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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, etc., indicates 
that the total bank clearings of all the clearing houses of the 
United States for the week. ending to-day, Sept, 1, have 
been $1,170,636,013, against $1,209,949,507 last week and 
$1,512,247,691 the corresponding week of last year. 
































CLEARINGS. \ Week Ending September 1, 
Returns by Telegraph. 1900, 1899 P.Oent | Tot. Mid. 
8539,661,224 $729,921,578 —86'1 
66,460,107 98,526,488 | —32°5 
66,288,207 60,270,689 | —18°7 
12,946,165 16,146,788 | —19°3 
98,964,449 91,578,756 | +26 
22,320,280 21,800,000 | +24 
4,500,366 4,234,745 | +463 
Seven cities, 5 days...........0066. $796,159,748 | $1,081,473,989 | —22°8 
Other cities, 5 days..........00sc0esee0e 175,497,622 168,471,862 | +4°2 
Total all cities, 5 days.............. $971,657,870 | $1,199,945,851 | —19°0 
All Cities, 1 day.........cccccccceseceees 198,978,648 $12,801,840 | —868 

















‘Potal all cities for week........... $1,170,686,018 | $1,512,247,691 | —226 





The full details of clearings for the week covered by the 
above statement will be given next Saturday. We cannot, 
of course, furnish them to-day, bank clearings being made 
up by the various clearing houses at noon on Saturday, and 
hence in the above the last twenty-four hours of the week 
haveto be in all cases estimated,as we go topress Friday night. 

We present below our usual detailed figures for the pre- 
vious week, covering the returns for the period ending with 
Saturday noon, August 25, and the results for the cor- 
responding week in 1899, 1898 and 1897 are also given. 
In comparison with the preceding week there is a de- 
crease in the aggregate exchanges of ninety-four million 
dollars, the loss at New York being sixty-five mil- 
lions. Contrasted with the week of 1899 the total, 
for the whole country shows a decline of 20°4 per cent. 
Compared with the week of 1898 the current returns record 
a decrease of 0°4 per cent, and the excess over 1897 is 14'8 Haltfane. 2: 
per cent. Outside of New York the decrease from 1899 is 1°7 ap 
per cent. The excess over 1898 reaches 18-9 per cent, and | ¥! 
making comparison with 1897 the gain is seen to be 27°7 p.c. 
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THE FINANCIAL SITUATION. 


With almost nothing doing on our Exchange and 
nothing of interest. stirring in the business world ex- 
cept politics, there has seemed to be a disposition in 
some quarters this week to make the most out of a 
diagruntled state of affairs among the anthracite 
miners numbering, it is said, 140,000 men. Tuesday, 
however, the Mine Workers’ Union held two sessions, 
discussing their grievances, and resolved to ask their 
executive committee to authorize a strike in case a 
fair and amicable settlement was not reached within 
ten days. We do not assume to know the full merits 
of this particular case. There are, though, a few 
stubborn facts which are beyond question and which 
indicate clearly that a strike at this date would be a 
very untimely action, would enlist nobody’s sympathy 
worth having, and must necessarily fail, because the 
railroad or mining company that increased its ex- 
penses under present circumstances and prospects 
would be doing an extremely heedless thing. 

The facts and circumstances we refer to are obvious 
to everyone engaged in business or who has any consid- 
erable acquaintance with financial affairs. All depart- 
ments of trade have suddenly passed out of a year of 
great prosperity into a condition of decided depres. 
sion—from a state of general confidence to one of 
distrust. Prices of nearly every kind of manufacture 
from being high are again low, and in most cases are 
still declining. Consumption from being abnormally 
active has become sluggish and transactions have cor- 
respondingly decreased. Besides all this, no business 
man can know to-day where this depression will stop. 
The hopeful features are (1) that having passed 
through a season of great prosperity our industries 
arein a better condition than usual to withstand the 
strain of a severe set-back, and (2) that there are im- 
portant industrial interests—such, for instance, as are 
represented by the farmers of the West and the plant 
ers of the South—which are in an unusually satisfac- 
tory shape, having reaped a good surplus from their 
crops in 1899 and having the promise of receiving pay. 
ing prices for their products this year also. But over- 
hanging the future, and overhanging the affairs of 
every merchant, manufacturer, agriculturalist, and, 
indeed, endangering every man’s savings, be it little 
or much, is the black cyclonic storm-cloud of Bryan- 
ism. No one can find a hole deep enough to hide 
away from its threatenings. Each enterprise and each 
individual’s work and savings are at risk. These 
words we believe tobe inno degree extravagant, but 
literally true. Can any wage-earner hope to improve 
his condition by striking when every employer is beset 
with dangers which force him to economize? His em- 
ployer, if a safe and careful manager, has not only 
to meet the conditions of to-day, but to prepare 
for the worst the future of those conditions can 
bring. Is it not clear thata strike instituted while 
these surroundings exist could not meet with the 
sympathy of any one outside of the party of de- 
structionists ? 





Announcements of new or increased dividends, 
based on the prosperity which the roads enjoyed dur- 
ing the twelve months ending last June, are becoming 
less frequent in the railroad world. This week, how- 
ever, two such announcements have been made. The 
Chicago Indianapolis & Louisville has declared a divi- 





dend of 2 per cent on its preferred stock, payable Oct, 
15. One per cent was distributed on these shares in 
March of last year, being the first dividend on the 
same, but nothing has been paid in the interval since 
then. It should be noted that the present declarg. 
tion is distinctly called a semi-annual dividend, so 
evidently it is felt that a regular periodic distribu. 
tion can now be maintained. Earniogs the previous 
year were sufficient to provide for the full 4 per cent 
dividend to which the preferred shares are entitled had 
such a course been deemed advisable. For the eleven 
months to May 31 of the late fiscal year (the figures 
forthe full twelve months are not yet available) the net 
improved over four hundred thousand dollars as com- 
pared with the corresponding eleven months of the 
year preceding. 

The other company which has made a new dividend 
is the Central of Georgia. This company has just 
declared 84 per cent on the outstanding first pre- 
ferred income bonds. In October of last year the 
payment was only 2 per cent and the previous year 
the payment was also only 2 per cent. The amount 
of the first preference incomes is $4,000,000. There 
are also $7,000,000 of 2d preference incomes and 
$4,000,000 of 3d preference incomes, but nothing has 
ever been paid on these. In years gone by the Cen- 
tral of Georgia was one of the prosperous systems of 
the South. When it came under the control of the 
Richmond Terminal people it got into difficulties, 
and in 1895 the property was sold at foreclosure and 
the present company organized. Mr. John M. Egan 
is now the President of the company, and under his 
management the road is slowly but surely forging 
ahead. 





The annual report of the Chicago Great Western 
Railway Company, which we print at length on sub- 
sequent pages, shows a continuance of the prosperity 
which has been such a marked feature in 
this company’s affairs in all recent years. The 
further addition to gross receipts in the twelve 
months ending June 30 1900 was $853,297, 
or 14°54 per cent,and the further addition to net 
earnings was $306,590, or 17°82 per cent. In the 
period of depression succeeding the panic of 1893 
the road’s revenues fell off, and for 1894-5 the 
gross earnings were but $3,636,098 and the net 
only $819,349. From this there was an increase 
in the gross to $4,709,820 in 1895 6, to $5,386,043 in 
1897-8, to $5,867,739 in 1898-9 and now to $6,721,037 
in 1899-1900. The net from $819,349 in 1894-5 rose 
to $1,399,577 in 1895 6, to $1,608,671 in 1897-8, to 
$1,924,223 in 1898-9 and now to $2,230,814 in 
1899 1900. In the five years, therefore, net in- 
creased over 170 per cent. But this is not the 
only direction in which improvement has occurred. 
The physical and financial condition of the property 
has also been greatly improved in the interval. One 
financial operation of the year in particular deserves 
mention. The company is organized in accordance 
with English methods, and during the year the 5 per 
cent Sterling Priority Loan of the old Chicago 
St. Paul & Kansas City, amounting to $2,823,150, 
and which was the only mortgage indebtedness of the 
company, was called and paid off. The company, 
therefore, now has no mortgage debt whatever, though 
it has some equipment obligations outstanding. The 
permanent capital of the company is entirely made up 
of stock, divided into four classes, namely 4 per cent 
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debenture stock, 5 per cent preferred stock A, 4 per 
cent preferred stock B, and common stock. 

Oat of the net earnings of $2,230,814 for the late 
the company was able after meeting taxes, rent- 


vis, fee to pay the full 4 per cent on the debenture 
pi "4 "and also the full 5 per cent on the 


stock A, and yet carry forward a 
= aoe of $143,783. President Stick- 
ney says that the earnings during the year 
were limited by the motive power and cars which 
the company possessed, that the carrying capacity has 
now been increased, and that hence there seems no 
reason why the new fiscal year should not record an- 
other advance in earnings equal to the increase 
of the twelve months just past. An advan- 
tage which the company had in its expense 
accounts deserves mention. ‘The report tells us that 
in the last two years 169 miles of track have been re- 
laid with heavy 75 pound steel rails; yet the charge 
for renewals of rails was but $29,270 in 1898-9 and no 
more than $15,611 for 1899-1900. The explanation is 
found in the fact that the order for the rails was 
given when prices were still low ($19 00 per ton) and 
that by the time the rails were delivered the price 
had advanced so that the company was able to sell the 
old rails taken up at about $10°00 more per ton than 
the cost of the new rails. Of course a similar advant- 
age will not exist the present year, On the other 
hand the expenditure on the equipment in the late 
year ($618,311) was equal to 11-8 per cent of the en- 
tire cost of thesame. Rolling stock having thus, 
through these and previous years’ outlays, been 
brought to a high standard of efficiency, it is thought 
the equipment can now be maintained with reduced 
expenditure. 





The Pennsylvania Railroad return for the month of 
July has been issued this week. As expected, the 
gains are now becoming smaller, but any gains at all 
must be regarded as satisfactory considering the ex- 
tent of the improvement a year ago. In July of 1899 
there was a gain in gross on the Eastern lines of 
$919,400 and a gain in gross on the Western lines of 
$759,200, making together $1,678,600. The present 
year for this month there was a further increase of 
$708,400 in gross on the Eastern lines, which cer- 
tainly is aj satisfactory addition, but there was 
a small decrease ($52,900) on the Western lines, 
making the gain in gross for the combined 
system $655,500, following the gain of $1,678,600 last 
year. The decrease on the Western lines may be sup- 
posed to reflect the shutting down of iron and steel 
plants, and algo in part, no doubt, it is to be ascribed 
to the very poor winter-wheat crop raised the present 
season in the Middle Western States. Augmented 
expenses area feature of the returns both on the 
Eastern and the Western lines; for example, on the 
Western lines the loss of $52,900 in gross has been at- 
tended by expenses enlarged in the sum of $224,- 
300, producing a decrease of $277,200 in net. 
On the Eastern lines the addition to expenses 
has been $325,100, leaving $383,300 gain in net. 
Subtracting from the latter the loss in net of $277,- 
200 on the Western lines, we get $106,100 as the gain 
in net on the combined system. Last year in July 
it is proper to say, the combined gain in net was $461,- 
100. The following furnishes a six-year comparison 
for the lines east of Pittsburg—the only portion of the 
system for which we can make such a comparison. 


LINES HAST OF | 1900, 1899. 1898, 1897. 1896. 1895. 
PITTSBURG. 


July. $ $ cy cy 8 8 
Gross earnings....| 6,790,095| 6,081,695) 5,162,295) 5,480,895) 6,258,505) 5,415,895 
Operat’g expenses) 4,575,664) 4,250,554) 8,460,864). 3,668,664) 8,795,964) 8,855,564 

Net earnings..| 2,214,431) 1,831,131) 1,701,451| 1,811,781! 1,462,681] 1,559,831 
Jan.1 to July $1, 
Gross earnings. .../ 47,611,406) 39,230,606| 36,525,606/35,069,906 35,543,870) 84,974,170 
Operat’g exp 33,153,526 | 28,016,125) 26,285,425 | 24,776,825) 26,588,683) 25,768,988 


Net earnings. | 14,457,881) 10,814,481) 10,240,181/ 10,293,081) 8,975,187] 9,205,187 












































There has been no change in the official rates of 
discount by the banks at any of the European centres 
this week. Open market, or unofficial, rates at Lon- 
don have been somewhat sensitive to the movements 
of exchange in our market, but at other centres the 
discount rates have remained steady to firm. The 
statement of the New York Associated Banks last 
week showed an increase of $5,091,500 cash, of which 
$4,608,300 was specie and $483,200 legal tenders. 
The loans were increased $2,518,700, carrying this 
item to $817,402,300, or the highest on record, while 
there was a gain in deposits of $7,038,500, to $901,- 
856,300, against $914,810,300 March 4 1899, the max- 
imum figure reached. The surplus reserve was in- 
creased $3,331,875, now standing at $23,888,925. 
Though the payments at the Sub-Treasury in this 
city of checks for the redeemed extended 2 per cents 
have been smaller than they were last week, they have 
nevertheless contributed to augment the cash in 
the banks. The payments on account of the re- 
demption of the 2 per cents in the six days 
ending August 31 were $1,872,282 36, making 
with those of last week $7,177,190 70. The total 
redemptions reported from Washington up to the 
close of business on Thursday, which included the 
above, were $17,238,850 of the outstanding $25,364,- 
500 when the call for redemption was issued May 18. 
The applications for the exchange of fundable bonds 
into the new 2 per cents amounted at the close of 
business on Thursday to $330,421,050. 





Money on call, representing bankers’ balances, has 
uniformly loaned at the Stock Exchange during the 
week at 14 per cent and at 1} per cent, with the bulk 
of the business and the average at 14 per cent. Banks 
and trust companies quote 14 per cent as the mini- 
mum. It may be observed, however, that bank money 
usually stands undisturbed, and for this reason it is 
regarded in the nature of a short-time loan. Bor- 
rowers are willing to pay a higher rate than they 
would if they expected to return the money the 
next day, and in many cases banks obtain 2 per cent 
for such accommodation. Where bank balances are 
left unemployed toward the close of the day they are 
offered on the Stock Exchange and loaned at the ruling 
rate of 14 per cent. There is little or no business 
in time loans. The transactions in stocks are of such 
limited volume on the Stock Exchange that commis- 
sion houses require very little money for short periods 
and such requirements will, it is regarded as probable, 
continue to be easily met in the call-loan branch of 
the market. In some cases borrowers are somewhat 
anxious to make provision for periods beyond the elec- 
tion, and therefore about the only business done is for 
four to six months. Quotations are 3} per cent for 
sixty to ninety days and 4@44 per cent for the above- 
noted longer periods on good mixed Stock Exchange 
collateral. The market for commercial paper is chiefly 
confined to out of town, city banks doing little or 





nothing and reserving their funds for the accommo- 
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dation of their customers. The bulk of the business | $1,346,425 in part settlement for this gold. It wag 


done is with buyers in Western cities. The supply of 
paper is good, with some very acceptable names offer- 
ing, and there does not appear to be any accumulation. 
Rates are 4@44 per cent for sixty to ninety day en- 
dorsed bills receivable, 4@5} per cent for prime, 
with fully 90 per cent of the sales at 5 per cent, and 
5@6 per cent for good four to six monthssingle names. 





Military operations in South Africa have been active 
during the week. On Sunday General Roberts en- 
gaged the Boers over a perimeter of nearly thirty 
miles, resulting in the capture of General Oliver, com- 
manding the Boer forces at{Winburg. On Monday 
the British defeated the Boers at Machadodorp, the 
enemy retiring with the loss of their guns and ammu- 
nition. Owing to the nature of the ground and the 
advantageous positions occupied by the Boers, offensive 
operations are reported difficult. The news from 
China indicates an early withdrawal of the allied 
troops from Pekin to the coast, in order to give 
opportunity for the return to the Chinese capital of 
the Empress Dowager, the Emperor and the members 
of the Tsung-li- Yamen and the opening of negotiations 
between the Powers and the Chinese Government. 
The Bank of England minimum rate of discount 
remains unchanged at 4 per cent. The cable reports 
discounts of sixty to ninety .day bank bills 
in London 3% per cent. The open market rate 
at Paris is 23 per cent and at Berlin and 
Frankfort it is 3f per cent. According to our 
special cable from London the Bank of England 
gained £2,014,821 bullion during the week and held 
£35,370,220 at the close of the week. Our correspon- 
dent further advises us that the gain was due to the 
import of £1,948,000, of which £1,898,000 were 
bought in the open market, mostly from United States, 
and £50,000 from Australia, to the receipt of £92,000 
net from the interior of Great Britain, and to £25,000 
exported to the Cape. 


The foreign exchange market has been moderately 
active this week. Influenced ‘by lower discounts in 
London early in the week and by fairly liberal offer- 
ings of commercial drafts against cotton and grain, 
long sterling declined and at the same time short 
sterling grew easier in the absence of demand for re- 
mittance. Later, discounts in London recovered, and 
it was reported that the Bank of England had renewed 
its offer of advances, free of interest, on gold in tran- 
sit, indicating some urgency in the demand for the 
metal. Concurrently there was an inquiry to remit for 
stocks sold for European account and for coupon and 
other settlements, and the whole market gradually 
grew firmer. Though the above-noted action by the 
Bank of England might influence exports of 
gold were rates for exchange to advance, it 
is regarded as unlikely that shipments will be 
made unless there shall be the additional inducement 
of the payment of a higher price than is now offered 
for the metal. The cotton bills which have come 
upon the market this week are against shipments of 
the new staple and moderately large amounts of grain 
bills have been offered. Receipts of gold at the Cus. 
tom House during the week, $31,761. The Assay 
Office paid $829,777 43 for domestic bullion. The 


Mariposa, which arrived at San Francisco on Friday 
of last week, brought $1,750,000 gold from Sydney, 
N. 8. W. The New York Sub-Treasury yesterday 
paid San Francisco Mint checks to the amount of 


announced yesterday that the Moana, which left Syd- 
ney, N. 8S. W., August 29, for San Francisco, hag 
$2,750,000 in gold. The Canadian Bank of Com. 
merce has received $1,000,000 and the Bank of British 
North America $500,000, during the week, in drafts 
representing Yukon gold deposited at Seattle and at 
San Francisco for their account. 

Nominal rates for exchange have been uniformly 
maintained by all drawers at 4 85 for sixty-day and 
4 88} for sight. Rates for actual business opened on 
Monday at a decline of one-quarter of a cent all 
around, compared with those at the close of business 
on Friday of last week, to 4 84@4 84} for long, 
4 874@4 872 for short and 4 88@4 88} for cables, 
The tone was easy and it so continued on the follow- 
ing day, though then the only change in rates for 
actual business was 4 fall of one-quarter of a cent in 
long, to 4 833@4 84, short and cables remaining un- 
changed. The market was steadier on Wednesday. 
On Thursday rates for actual business in long ad- 
vanced one-quarter of a cent to 4 84@4 841, while 
short and cables remained unaltered. The tone was 
steady to firm on Friday, and actual rates for long 
and for cables advanced one-quarter of a cent. The 
following shows daily posted rates for exchange by 
some of the leading drawers. 


























Fri.. | Mon., .| Wep., | THuR.. ? 
Aug. 24.|Aug. 27.| Aug. 28, Aug, 20.| Aug. 30. aug a1, 

485 85 85 85 85 85 

Brown Bros.....{Sinr | ase | 86% | Be | Bex | Se | BK 
Saring, 60 days.| 485 85 85 85 85 85 

Tiutan & Co.. iSight. 488% | 88 | 88% | 88K | 88% | 88K 
Bank British  §60 days.| 485 85 85 85 85 85 

No. America,..Sight....| 4884 | 88% | 88 | 88% | 88% | 88% 
Bank of 60 days.| 485 85 85 85 85 85 

Montreal....... Sight....| 4884 | 88% | 88} | 88% | 88% | 88% 
Janedian Bank {60 days.| 485 85 85 85 85 85 

of Commerce.. ? Sight....| 48834 8836 88h¢ 8844 88h 886 
Heidelbach, Ick- { 60 days.| 485 85 85 85 85 85 

elheimer & Co. i Sight....| 48844 | 8834 | 886 | 88% | 88% | 88% 
60 days.| 485 85 85 85 85 85 

Gasard Breres... {Si nty":| 466% | 65% | so | se | Box | 88% 
Merchants’ Bk. §60days.| 485 85 85 85 85 85 

af Canada. ....? Sight...) 488% BBLE RBG KBE R86 8836 





The market was firm on Friday, with rates for 
actual business 4 941@4 844 for long, 4 874@4 873 for 
short and 4 88}@4 884 for cables. Commercial on banks 
4 832@4 84 and documents for payment 4 83}@4 844. 
Cotton for payment 4 834@4 834, cotton for accept- 
ance 4 833@4 84 and grain for payment 4 844@4 844. 





The following gives the week’s movements of 
money to and from the interior by New York banks. 






































cee ee bepeapentnel Bag snentr-d po tenor 
Ourrency 25,487,000 | $8,896,000 | Gain. $2,151,000 
__ fate ees ee 1,124,900 644,000 | Gain. 480,000 

Total gold and legal tenders.....| $6,611,000 | 83,980,000 | Gain. $2 631.000 

Result with Sub-Treasury operations : 

Week Ending August $1, 1900, -. ~ ao Change in 
Banke interior movement, as above| $6,611,000 | $3,980,000 | Gain. $2,631,000 
Sab-Treasury operations...... teow 22,200,000 | 20,000,000 | Gain. 2,200,006 

Total gold and legal tenders..... $23,811.000 | $23,980.000 | Gain. $4,881,000 





The following table indicates the amount of bullion 
in the principal European banks. 






































August 80, 1900. August 81, 1899. 
Bamk of 
Gola. | Silver. | Total. Gold. | Séwer. | Total. 
ry s ry s ry “ r 

@ngiand...... 85,870,220) ......... 25,370,220, 85,788,546] ......+++ 788,546 
france........ 89,998,194|45,455,230| 185,458,424) 77,076,118|47,900,606) 124,976,724 
Germany..... 29,871,000] 15,181,000) 44 27,297,000| 14,062,000] 41,359,000 
Qussia....... 78,898,000) '7,655,000| 86,553,000, 94,844,000] 5,255,000| 99,599,000 
Aus. Hung’y .| 87,724,000| 9,072,000] 47,696,000, 80,590,000] 10,603,000) 41,202,000 
Spain |....000. 18,689,000) 16,902,000) 80,591,000| 19,960,000) 13,692,000] 26,652,000 
sci ta 1,669,000] 17,107,000, 15,629,000] 1,894,000) 16,923,000 
Netherlands..| 4,870,000] 5,922,000] 10,792, 2,742,000| 6,089,000] 8,781,000 
Sat.Belg m...| 2,811,000] 1,405,000 5,000, 2,804,000 1,447,000| 4,842,000 
Cot.this week |808,160,414/ 104111280) 412,280, 174,664 1899 567,270 
Tot. prev. w’k|305,606 887 | 10854404 peoeene meen 101974540! 402,840.631 
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AMERICA, RUSSIA AND OHINA. 


" It is possible that the hi 


incident in the Chinese cri 
this ne will turn out to be the solution of the com- 


plex situation. The overture of Russia to the United 
States for joint action in the direction of peace has, 
at all events, advanced the situation to a point where 
it is possible to see light ahead. ‘ 

That the diplomatic position was radically altered 

from the moment of the rescue of the ambassadors, 
was evident to everybody. That single object having 
been accomplished, nothing remained to assure unan- 
imity of purpose on the part of the Powers. Nothing 
had occurred to dispel the uncomfortable misgiving 
that some, at least, of the European governments 
were planning to stay in China until they could oc- 
cupy permanently their slice of Chinese territory. It 
was commonly reported that Russia, whose Asiatic do- 
minions had been actually invaded by the Chinese, re- 
garded itself as openly at war with China, and the 
movement of Russian troops into Northern Manchu- 
ria was rather generally accepted as the first step in 
an outright seizure of territory. Germany oocupied, 
and still occupies, a peculiar position because of the 
murder of its ambassador. Emperor William’s im- 
pulsive speeches to his soldiers could hardly be inter- 
preted except as pointing to his intention of carrying 
on a prolonged and aggressive campaign against 
China, and in Germany they were quite universally 
accepted as meaning that. Japan was well understood 
to be smarting under the loss of the fruits of its vic- 
tory over China in 1895, and to be disposed to make 
the most of its present opportunity. Aside from 
these particular points of doubt, it was quite possible 
for any nation whose citizens and property had been 
attacked in China to assert its claim to an indemnity 
and announce its purpose of seizing and holding Chi- 
nese territory until the indemnity was paid. 

The Russian proposition, forwarded to Washington 
on August 14 and published last Thursday, simplifies 
the situation very greatly. The Russian note to the 
United States, published in full yesterday, bluntly 
declares that Russia, having ‘‘no designs of territorial 
acquisition in China,” and having advanced into 
Northern Manchuria purely ‘for military purposes,” 
will retire its troops both from there and from South- 
ern China, provided the other Powers acquiesce, and 
will await resumption of diplomatic relations with a 
new Chinese Government. Russia’s appearance in this 
tole is clearly of the highest importance, not only be- 
cause the intentions of that Government had been 
most doubtful, but because its announced adherence 
to the policy of peace throws so great a weight into 
the balance against aggressive hostilities as to make 
probable an early settlement of the trouble. Prac- 
tically, this action commits to the policy of peaceable 
adjustment all the Powers but Germany. The United 
States Government officially, early in the episode, de- 
clared its purpose of restricting our own military oper- 
ations wholly to “rescuing the American officials, 
missionaries, and others who are in danger,” and 
“affording protection to American life and property.” 
Mr. Brodrick, the British Under Secretary of State 
for Foreign Affairs, and the spokesman of the Foreign 
Office, publicly announced last Wednesday that Great 
Britain was “‘prepared to support the loyal viceroys 
of South China who have stood aloof from this insur- 


ghly interesting diplomatic 
isis which has come to light 


China itself or with the assistance of other Powers. 
France, it has been assumed, would co-operate with 
Rassia. As for Japan, it is taken for granted that, 
under reasonable limitations, its policy would be gov- 
erned by that of Great Britain and the United States. 
It seems to us, therefore, that the prospects of a 
peaceful solution of this complicated affair are bright- 
ened more than could have been expected by Rassia’s 
move. The suggestion of that Government that the 
allied troops be withdrawn from Pekin, and that Li 
Hung Chang be recognized as Plenipotentiary, is 
open, doubtless, to more than one explanation. Rus- 
sia, for one thing, has diplomatic reasons for taking 
@ position which, in case of a restitution of the 
Chinese rulers, would give it the right to claim the 
position of a friend. This supposition, we are aware, 
conflicts with the lately prevalent theory that the two 
Powers were technically at war. But the situation 
has now changed rather radically, and it is only 
reasonable to keep in mind the continuous diplomatic 
policy of Russia, for some years past, to ingratiate — 
itself with the existing;Chinese Government and keep 
in touch with the administration at Pekin. It is 
quite possible, also, that Russia, emerging from a 
series of bad agricultural seasons and trade reaction, 
and burdened with several large financial enterprises 
in Northern Asia, may have strong personal reasons 
for wishing to avoid a prolonged campaign. If either 
of these motives exists, or both of them, we hardly 
see how the situation can be affected for the worse. 
On the face of things the overture of the Russian Goy- 
ernment in behalf of peaceful negotiations with China 
is scarcely compatible with the idea of immediate and 
forcible seizure of the Northern Chinese provinces. 
The difficulties of the situation do not end, of course, 
even in case the Powers agree to enter on negotiations 
for a settlement. Even the United States Govern- 
ment has stipulated, in its circular letter of July 10, 
that for ‘‘ wrong done to our citizens we propose to 
hold the responsible authorities to the uttermost 
accountability.” The British Government has not 
committed itself as to whom it deems to be the 
authoritative Chinese Government, and Mr. Brodrick, 
in his speech of Wednesday, was careful to stipulate 
that the Government, ‘“‘while prepared to preserve 
British trade with China, will claim some penalty or 
indemnity for the damage wrought.” The problem 
of indemnity cannot be avoided, and it is difficult to 
see how that problem can be kept wholly distinct 
from the question of territorial claims. The doubts 
of the English Government over the actual status of 
the Government of China foreshadow demand for 
action in the case of the Empress, who is in many 
quarters held guilty of complicity with the Boxer re- 
bellion. The jealousy between England and Russia 
in Chinese diplomacy has caused some not unnatural 
irritation in Great Britain on the first news of the 
‘entente” between Washington and St. Peterburg, 
and the diplomatic traditions of the two governments 
may cause some clash in later negotiations. This isa 
diplomatic pathway full of pitfalls; nevertheless the 
first step, it appears to~ us, has been wisely and for- 
tunately taken. 
- The position of the United States is to a consider- 
able extent defined by the wish of our Government to 
fulfill at the earliest possible date the pledge of its 
original declaration of policy, and withdraw its troops 
from China. Probably the Administration would 





rection,” and that it could not undertake to govern 


prefer to have this question settled, or at all events 
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our country’s relation to it assured, before the politi- 
cal campaign is over. This is a natural and reason- 
able wish, because, in the heat of an electoral canvass 
in which the issue of Imperialism already has become 
prominent, the presence of American troops in China 
is likely enough to be seized upon as an argument by 
some of the opposition. The argument could not be 
employed with fairness, because the necessity for the 
despatch of American troops to Pekin was recognized 
unanimously by our people, and because, also, intelli- 
gent public opinion is unanimous in approving the 
policy of our State Department throughout the 
Chinese crisis. As a first step to the holding of 
responsible authorities accountable for the mischief 
done, it was necessary to establish diplomatic relations 
with some Chinese official. Li Hung Chang was for 
many reasons the obvious intermediary in such nego. 
tiation; indeed, it will be remembered that our Gov- 
ernment officially declared, in the note of July 10, 
long before any accrediting of Li by the Empress, that 
“‘so long as the local provincial authorities are not in 
overt collusion with rebellion, and use their power to 
protect foreign life and property, we regard them as 
representing the Chinese people, with whom we seek 
peace and friendship.” This declaration, it seems to 
us, was inspired by remarkably sagacious foresight of 
the very situation which has now arisen. The fact 
that our Government thus declared itself six weeks 
ago makes its present attitude perfectly consistent. 

It does not by any means follow, in our judgment, 
that by entering on peace negotiations we commit 
ourselves in advance to any distinct arrangement. The 
fact that Li Hung Chang, with whom we negotiate, 
bears the credentials of the Empress, does not estop 
the United States, or any other Power, from subse- 
quently demanding her removal. To submit to a 
ruler terms of peace, conditioned on his own abdica- 
tion, is nothing new in diplomacy, and in this very 
phase of the matter it is most fortunate that our Gov- 
ernment, itself disinterested, is now co-operating 
frankly and cordially, not only with Great Britain, but 
with Great Britain’s diplomatic rival, Russia. The 
United States certainly does not, by its co-operation 
with Russia in this first step for rehabilitation of order 
in China, commit itself to any ulterior plans of 
Russia. Least of all does our Government surrender 
one jot of its original demands for equal trading rights 
in the Chinese ports and an “‘open door.” In assum- 
ing such consequences some of the London papers 
yesterday fall into a wholly needless error. So far 
from making any such concession, the relations now 
established between the United States and Russia are 
such as to make a future American demand for fair 
play in trade with China far more imperative than a 
note from Downing Street. This is the best imagin- 
able guaranty of good faith among the Powers and 
of ultimate harmony of purpose. 

Germany, and Italy along with it, will doubtless still 
‘be regarded as possible stumbling-blocks in the ne- 
gotiations. Under present circumstances it is im- 
portant to keep in mind two responsible public declar- 
ations of policy made on July 12, two days after the 
American note was issued. Onthat day Oount Von 
Bilow officially announced, in behalf of Germany, 
that “ we desire no partition of China and seek no 
special advantages.” On the same day Italy’s Foreign 
Minister declared in the Chamber of Deputies that 
*‘the Cabinet has no political intentions towards ex- 
pansion or intrigue in China.” 











SOUTHERN RAILWAY RFEPoRT 


As each additional annual report of the Southern 


Railway Company comes to hand and shows a contin- 
uance of the progress which has marked the affairs of 
the concern almost from the day of its organization 
one is impressed anew with the wonderful voealte 
that have been accomplished. The Southern Rail. 
way, a8 is known, is successor to the old Richmond & 
West Point Terminal combination, and the reorgani- 
zation was the work of J. P. Morgan & Oo. or (as the 
firm was then known) Drexel, Morgan & Oo, Mr. 
Morgan’s whole life has been devoted to the 
work of rehabilitation, either in the railroad 
or the financial world. But we are gure 
he never had a more difficult, a more complex and ap- 
parently a less promising task than when he under- 
took to put the peculiar and discredited assortment of 
roads making up this system in a condition where it 
might render effective transportation services to the 
public and net some small return to the discouraged 
owners. Others would have shrunk from the task— 
in fact they all did draw back, several attempts at re- 
organizing the concern having previously failed, so 
that in common accord every one turned to Mr. Mor- 
gan as the one person who could carry out the work 
of reorganization with any assurance of success. 
When the firm finally agreed to formulate a scheme, 
the obstacles to be overcome seemed almost insupera- 
ble. The late Mr. C. H. Coster, to whose lot it fell 
to arrange the reorganization, gave his time to the 
work day and night. 

It is testimony to the wise way in which things were 
planned that, from the wreck of the Richmond Ter- 
minal confederation, there has arisen one of the 
strongest systems of the day; for the Southern Rail- 
way, as it stands to-day, is certainly deserving of the 
appellation of a ‘strong system.” Its financial con- 
dition is of course of ‘the best. But physically it has 
also been reconstructed. It is the remark of all those 
who travel over the system that the transformation in 
this respect has been as complete as in the other. It 
must also be considered to have been a happy 
move to have placed such a capable manage- 
ment in charge of the property as those who 
have been in control of its affairs. Everyone will 
recognize the benefit to the security holders that 
has accrued from the reorganization. But has not 
the whole South also been equally benefited? Who 
can estimate the advantages that have resulted from 
the improved services that the road has been able to 
give as the result of its reconstruction and rehabilita- 
tion? The transformation, too, came at a most op- 
portune time, a time when the South was on the eve 
of an industrial development exceeding anything ever 
known in that part of the country and a development 
which the Southern Railway has done so much to pro- 
mote. 

Since the Southern Railway was formed, its mileage 
has been very greatly enlarged. The new additions 
seem to have been secured on advantageous terms, and 
hence its prosperity has increased rather than dimin- 
ished. On June 80 1895 the system comprised 4,392 
miles of road. On June 30 1900 it embraced no less 
than 6,431 miles. In both 1893-4 and 1894-5 
gross earnings on the old mileage fell short 
of 18 million dollars. For 1899-1900 the total 
on an average of 6,306 miles was over 31 million 
dollars. In the late year alone the increase was $5,- 
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i r, to whose skilled man- 
——_ — os Swracennr a table in the re- 
NT TT nauk he last two years 

rt giving & comparison between ¢ e las ‘ Ww y 
a substantially the same properties—that is elimin- 
ating from the comparison the differences arising from 
the changes in mileage, nearly & thousand miles of 
road having been added during the late twelve 
months. This comparison is useful as showing how 
much of the expansion in revenues In this particular 
period has followed from growth in traffic and not 
from an increase in extent of road operated. In brief, 
the gain in gross earnings in this way 1s found to have 
been over 3$ million dollars ($3,504,690), or 12°65 per 
cent. In the net the further improvement on the 
game basis was $800,119, or 9°34 per cent. 

‘A measure of the company’s prosperity is of course 
found in the surplus reported for the twelve months 
after allowing for expenses and all fixed charges. 
This surplus for 1899-1900 is given as $2,917,251. 
The corresponding surplus for 1898-9 was $2,094,519 
and for 1897-8 it was but $1,007,013. At $2,917,251 
the surplus is equal to almost the full 5 per cent to 
which the $60,000,000 of preferred stock is entitled. 
The payments of dividends, however, out of the year’s 
earnings will aggregate only $1,800,000 (14 per cent 
paid last April and 14 per cent to be paid the coming 
October), thus leaving a balance of $1,117,251 to be 
carried forward to the credit of profit and loss. 

The accounts of the company are stated with great 
clearness and also with great fulness. The liabilities 
of every character of all subordinate companies 
operated as a part of the system, whether leased or 
owned, are shown in the balance sheet, and treated as 
liabilities of the Southern Railway. All changes in 
debt, in mileage, in construction, etc., are set out in 
detail and at length. The company has no floating 
debt, and has had none since its organization. 

The payments for new equipment during the year 
amounted to $1,568,968. Of this only $137,368 was 
charged to capital account, all the rest being charged 
to operating expenses or to reserve accounts created 

through charges to expenses to provide for equipment 
renewals. These heavy expenditures for new equip- 
ment charged to expenses reflect, the report tells us, 
the company’s policy of improving the condition of 
ita rolling stock and of increasing the average ca- 
pacity of its freight cars and the average efficiency of 
its locomotives without increasing its capital ac- 
count. Aside from the $137,368 charged to capital 
account for new equipment, the only other charge to 
that account was $620,727 for construction and real 
estate, making a little over three quarters of a 
million as the total charges to capital account during 
the year. The company is still in need of more equip- 
ment, and provision has been made for the lease and 
ultimate purchase, under a car-trust plan, of 83 loco- 
motives, 3,450 freight cars, and 50 passenger, baggage 
and express cars, deliverable this year. 





POSITION OF WABASH RAILROAD. 

Like practically all United States railroads, the 
Wabash had a very successful yearin the twelve months 
to June 20 1900, but unlike most other roads its en- 
larged income did not enable it to distribute any con- 
siderable extra amount among its security holders. 
During the last: two years the gross earnings of the 
company have risen (in part, but only in part, as the 


return that has accrued to the security holders from 
this expansion in the income of the company has 
been in the payment of the 6 per cent dividend on the 
small issue ($3,500,000) of class “A” debentures, calling 
for $210,000. The remainder of the additional profits 
went to improve the physical and financial condition 
of the property, such improvement counting obviously 
as a substantial advantage to the security holders, 
even though they got no return in the way of income. 
Of course there was at no time any thought of a divi- 
dend on either class of stock, but it was supposed not 
unlikely that some payment might be made on the 
Class B debentures, whose outstanding amount is 
$26,500,000. But from the report now submitted it 
is apparent that, owing to the company’s needs, such a 
payment was out of the question. Furthermore, a 
critical survey of the situation makes it evident that 
there will have to be a further substantial increase in 
earnings before these debentures can hope to receive 
dividends. 

As we have before pointed out in these columns, 
there isa weak point in the affairs of the Wabash 
Railroad. It occupies a strong position in the heart 
of the country and has been well managed, but those 
administering it are seriously handicapped bya de- 
fect in its financial organization. When the property 
was reorganized in 1889 not enough heed was given 
to the future, and no provision made for capital re- 
quirements from year to year. In all the more recent 
reorganizations of railroad properties this point has 
been carefully looked after, and a reserve in bonds 
provided which can be availed of from time to time as 
there may be call for it. Notso in the case of the 
Wabash, which is practically helpless in that regard, 
having no bonds it can put out to raise money for ad- 
ded capital, except where a newline may be built 
and a specific lien on such line can be issued and dis- 
posed of, as happened with the Des Moines Division. 

If additional equipment or track or other facilities 
are required, the management hence have no recourse 
except to use earnings for the purpose—provided 
they are available; if not, to borrow on notes, 
and thus run up a floating debt. This latter 
course is always objectionable The Wabash was 
burdened with a debt of this kind in the de- 
pression of a few years ago. Doubtless such debt 
could, in large part at least, have been avoided, if 
the management had not felt it absolutely essential 
to adhere to its policy of making extensive improve- 
ments and betterments in order to bring the property 
up to the high standard of competing lines. At all 
events, when times improved and earnings expanded, 
the first opportunity was taken to get rid of the float- 
ing obligations; and this is the fact to which we have 
reference when we say that the position of the com- 
pany is better financially, as well as physically, than 
a few years ago, and that the junior securities have 
correspondingly more merit, even though no divi- 
dends are paid on them. 

Having so recently disposed of the burden of a 
floating debt, it would obviously have been folly to have 
incurred a new one. Nor, having due regard to the 
exigencies of competition and the future of the Wa- 
bash property, could the management have called a 
halt on the policy of providing needed additions and 
improvements. As President Ashley well says, this 
policy demands the completion of plans for bringing 





result of the opening of its through line to Buffalo) 
from $13,207,862 to $16,440,990, The only direct 





the physical condition of the Wabash system up to the 
standard of first-class linea, and to provide rolling 
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stock adequate to meet the requirements of a con- 
stantly increasing traffic. Inability to comply with 
such demands would diminish the competing power 
of the Wabash in the ratio of the deficiency. Under 
these circumstances the Directors, he states, have 
not hesitated to authorize liberal outlays from earn- 
ings in order to enable the lines of the Wabash to 
compete with other first-class systems. The propo- 
sition, he well says, reduced to its simplest form, 
presented the alternative of losing instead of gaining 
traffic if the requirements of shippers could not be 
met. 

The direct deduction from income during the year 
for additions to property is given as $223,664, which 
would not be a very large item standing by itself. 
After taking that sum out, the surplus for the twelve 
months, above the requirements for charges and the 
dividends on the Class A bonds, is only $210,099, 
which latter sum is not quite equal to 1 per cent on 
the $26,500,000 of Class B bonds. In view of the com- 
pany’s peculiar position as concerns capital require- 
ments, as explained above, the management evidently 
acted with prudence in not undertaking to make any 
distribution on the debenture B bonds. Of course, in 
addition to the $223,664 charged as a separate item 
against income, large amounts were appropriated for 
betterments and improvements and included in ex- 
penses. We shall not undertake to analyze the 
expense accounts with the view to seeing 
how much increase has occurred under each 
head in comparison with similar outlays for the year 
preceding. The work of improvement has been going 
on for a long time, and hence a comparison of the 
latest year with the year preceding would fail to show 
the’ full extent of such outlays, since the movement 
has been a progressive one. A few citations, however, 
from the report will serve to give an idea of how 
really extensive this work was in the late year. 

Thus the total amount spent for repairs of engines 
(including $197,261 paid for new engines) was only 
a trifle less than a million dollars. In exact figures it 
was $996,769, which is equal to $2,323 per engine for 
429 engines, the average number on hand during the 
twelve months. Nothing is needed beyond the an- 
nouncement of this average per engine to indicate 
how very heavy the outlays here have been. Or take 
repairs of cars (passenger and freight) on which 
$1,180,453 was spent in the late year, against $754,684 
in the year previous. Vice-President Ramsey points 
out that the expenses of this department in 1899-1900 
as in 1898-9 were away above the normal—first, on ac- 
count of the charging out of amount carried in sus- 
pense for new dining cars and coaches; second, putting 
on of safety appliances, couplers and air brakes, steam 
heat, &c.; third, new freight cars, and, fourth, postal 
and combination cars. The total amount on account 
of these items, he states, was $741,557. In the case 
of maintenance of way we will not attempt to go into 
particulars beyond saying that repairs of track 
counted for $704,884 in the late year, against $598,- 
224 the year previous and $593,001 the year before. 

The company last March gave contracts for 3,500 
additional freight cars, which were'to be delivered by 
September 1, and President Ashley lays stress on the 
urgent need there was for this added rolling stock. 
He refers ‘to the shortage of cars that existed all 
through the year. On that point, however, certain 
statistics in the report areabsolutely conclusive. For 
instance, we find that out of a grand total of car mile- 





age made on the Wabash lines during the f 185 
million miles, almost 105 million ina Sabo 7 
foreign cars and only 85 millions by Wabash cars. on 
the other hand the mileage made by Wabash cars on 
other roads was less than 40 million miles, At the 
same time it is significant of the great expansion 
which has occurred in the company’s traffic that thisis 
the situation, notwithstanding the capacity of the 
freight equipment on June 30 1900 was 348,837 tong 
against only 235,074 tons on June 30 1889, ; 

We stated above that it appeared likely that  fur- 
ther substantial increase in earnings would have to 
take place before dividends could be counted upon on 
the Class B bonds. This conclusion is based on the 
fact that the cost of the 3,500 new cars will all, it 
would seem, ultimately have to come out of earnings. 
At $700 per car, the 3,500 cars would cost in the neigh- 
borhood of 24 million dollars; payment is to be made 
in 72 equal monthly notes, though the company has 
the option of anticipating the payments if a new 
method of financing the operation should be de- 
sired. We have shown above how heavy the outlay 
was for new cars in the late year. On account of the 
purchase referred to the requirements the current 
year will be still heavier. Mr. Ramsey figures that 
the increase will be $21,117 per month, which would 
make a little over a quarter of a million dollars in- 
crease for the year. 

In the operating department excellent results are 
being attained. For instance, in the late year the 
freight train mileage was actually reduced slightly, 
though the road moved 257 million tons more of freight 
one mile. The following will show what has been 
accomplished during the last few years in the way of 
increasing the train-load and augmenting the earnings 


of the freight trains. The Wabash realizes very low . 


rates, the average per ton per mile the last two years 
having been 5°58 and 5°53 mills respectively, and at- 
tention is called in the report to the fact that the 
earnings per ton mile are now less than the cost of 
rendering the service per ton mile in the year ending 
June 30 1895. 


Miles run Rate per Earnings 

Tons by ton per train Train 

one mile, trains, per mile. mile, load, 

1900. .1,902,881,278 7,075,158 5°58 mills $1 50 291 
1899..1,666,830,054 7,101,324 553 “ 129 255 
1898..1,365,693.174 6,306,504 6°24 “ 135 216 
1897..1,149,989,024 5,402,191 661 “ 140 213 
1896. .1,218,785,357 6,313,782 696 “ 134 198 
1895..1,100,976,202 6,245,391 721 “ 127 176 


Considering the difficulty under which the manage- 
ment have labored, the foregoing is really a mar- 
velous exhibit. In five years the train-load has been 
raised from 176 to 291 tons and the trains now earn 
$1 50 per mile, against only $1 27 in 1895, though in 
the interval the rate received declined from 7°21 mills 
to 5°58 mills. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S 

—The sales of bank stocks this week aggregate 45 shares, 
of which 85 shares were sold at the Stock Exchange and 10 
at auction. The sales of trust company stocks reach a total 
of 45 shares, all sold at auction. 


Shares. Banks—New York. Price. Last Previous Sale. 
10 Mercantile National Bank..... 200 Aug. 1*99— 19436 
*10 Ninth National Bank........... 80 July 1900— 90 
*25 Oriental Bank............cs000 188 Feb. 1900— 189 
TRUST COMPANIES—New York. 
20 North American Trust Co...... 201 Aug. 1900— 203% 
25 U. 8. Mortgage & Trust Co.... 450 Mar. 1900— 510 
* Sale at the Stock Exchange. 


—Quite recently the National Park Bank of this city had 
an inquiry from Europe regarding the probabilities of suc- 
cessfally placing in this country a loan for $10,000,000 on 
bonds issued by the Government of Sweden. Tbe bank ad- 
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ite correspondents, but the results of such inves- 
‘ee vot stated. ‘The bonds which it is proposed to 

place in this country are dated August 15; they bear interest 
at the rate of 4 per cent per annum for ten years and there- 
after at the rate of 344 per cent, and the Swedish National 
Debt Office, through which the bonds are issued, binds itself 
not to redeem the securities before Augast 15, 1920. The loan 
is created by the above-noted National Debt Office by reso. 
lution of June 28 under authority of the regulations passed 
by the Swedish Diet on May 14, which regulations received 
royal sanction Jane 29. The loan is made largely with a 
view to the constructien of railroads in the kingdom. The 
security of the bonds appears to be ample; the issue price of 
98, the rate of interest and the term of the bonds would seem to 
make them desirable for investment, and the loan would proba. 
bly be a success should the N: ational Park Bank undertake 
to place it, The bonds, it is thought, would be largely taken 
by natives of Sweden resident in this country. It is reported 
that the bonds were originally offered in London, but for 
some reason not assigned, though probably because of the 
offerings of domestic loans of more importance, the loan was 
not successful. 

—James Speyer, of the well-known banking firm of Speyer 
& Oo., returned from Europe this week much benefited by 
his prolonged vacation. 

—The stockholders of the Continental National Bank of 
Chicago on August 28 voted on the]proposition to increase 
the capital from $2,000,000 to $3,000,000, to provide for the 
expansion in the bank’s business. Out of the total of 20,000 
shares, 18,274 were represented at the meeting and voted in 
favor of the resolution. 

—Another bank is to be organized in Cleveland, to be called 
the Union Bank & Savings Company. A charter has been 
issued by the Secretary of State, and it is expected that the 
new institution will soon start, with a capital of $200,000. The 
organizers are Henry O, Christy, President of the Colonial 
National Bank, of Cleveland; F. E. Dilley, Jacob A. Raugh 
Charles Babcock, John Rock, J. J. Phillips, all of Cleveland’ 
and J. Sterling Morton of ‘Bedford. It is stated stock sub 

scriptions are to be limited to blocks having a _maximum of 
$2,500 each. 

—According to the St. Louis “‘Globe-Democrat,” East St, 
Louis is soon to have a trust company. The institution will 
be called the East St. Louis Trust Company, and will be 
capitalized for $500,000. The men behind the enterprise 
it is stated, have appointed Ex-Congressman W. 8. Forman, 
M. M. Stephens and W. K. Murphy, of Pinckneyville, a 
committee of incorporation. East St. Louis is in Illinois, 
and the concern will be incorporated under Illinois laws. 


—The St. Louis ‘Globe Democrat” also reports that the 
stockholders of the Missouri Trust Company of Sedalia, Mo., 
met on Monday of this week for the purpose of voting on a 
proposition to increase the capital of the company to $1,000,- 
000, and to remove the principal foffice to St. Louis. The 
Capital is now $200,000. Because of the failure to secure a 
suitable building in St, Louis, and for other reasons, tho 
meeting was adjourned until Sept. 10. 


—Mr. Arthur T. J. Rice, who for forty-five years was con- 
nected with the National Broadway Bank of this city, lost 
his life this week as the result of an accident while bathing 
at Brighton Beach. Mr. Rice entered the bank while quite 
young and advanced step by step until he reached the posi- 
cl age nb ptbgemecv from which he retired two 

. He was tra i 
Institution, ee oe 

—Thomas J. Powers, Commissioner of Banking for the 
State of Pennsylvania, was killed by falling from a train in 
the outskirts of Philadelphia on Wednesday night of this 
week. Mr. Powers was appointed Bank Commissioner on 
March 1, 1899, and was well known all over the State of 
Pennsylvania, Captain John W. Morrison, Deputy Bank 
Commissioner, will remain in charge until a successor to Mr. 
Powers is appointed. 

Pos Conens retarns show that Jersey City has a popula- 
nr <4 ts) Presse ns & gain of 48,480, or 26°64 per cent, since 
ae © city has a larger population than Denver, Indian- 
= » Kansas City and a host of other well-known cities. 

growth in the operations of the banks and trust com- 


been borrowing further. The directors 0 
nize that it is no use to make arrangements for the im 
of two or three millions sterling of the metal from 


begun to 


attention to the increase in the cage of the larger institu- 
tions, but the smaller concerns have also been keeping pace 
with the movement. For instance, we observe that the 
People’s Safe Deposit & Trust Company of Jersey City for 
July 1, 1900, reports deposits of $1,500,894, against $1,278,298 
on January 1, 1900, $1,066,347 on January 1, 1899, $759,279 on 
January 1, 1898, and but $437,050 on Jannary 1, 1897. 


—The annual election of the Boston Stock Exchange is to 
be held on September 24. Mr. John Parkinson has been se- 
lected by the Committee on Nominations as a candidate for 
President, Mr. C. C. Jackson as nominee for Vice-President, 
and Mr, Sidney Chase for Treasurer. A year ago Mr. E. D. 
Bangs was elected President and Mr. Sidney Chase Treasurer. 


—Mr, C. F. W. Dillaway and Abbott W. Lawrence, for- 
merly of Dillaway & Starr, have formed a co-partnership 
under the name of Dillaway, Lawrence & Co., with offices in 
Post Office Square, Boston. 


Monetary? CommercialkuglishAews 


{From our own correspondent. ]} 


Lonpon, Saturday, August 18, 1900, 
Owing to the recovery in New York, the large shipments 
of gold from that city to London, the victorious advance of 
the, Allies upon Pekin, and the growing belief that the warin 
South Africa is almost at an end, there has been a very much 
more cheerful tone in the stock markets this wesk, and 
rices generally bave advanced. Business, however, has 
m very restricted. There has indeed been some more buy- 
ing of American gecurities, but even in that department 
the general public is holding entirely aloof, and in other 
directions the volume of business has hardly increased. 
Every here believes that Mr. McKinley will be re- 
elected, but for all that the public considers that it is better 
to wait until his re-election is assured, even if higher prices 
“ay on be paid. mpeetener: bop hes in sores gn 
ragged on so long that people, though very hopeful, are 
still not sure that operations will be oa to an end very 
soon; and, lastly, the position in China is deterring opera- 
tions. Even if active resistance by the Chinese Government. 
ceases, it is evident that the reorganization and reform of 
China will be tedious and difficult. Up to the ap so far 
ao, ~~ the suiiters are 2 bebe omy y 
r,and as long as operations 
they will continue to do so; but when once diplomacy hes 
the place of military operations, there are fears that differ- 
ae of opinion may arise that many difficulties may 
g up. 
a all these causes there is very little disposition to 
engage in new risks, and unfortunately the prospects of trade 
are not calculated to give very much encouragement. The 
dividends declared by railway companies*for the first 
half of the year have been very disappointing, and the re- 
ors show clearly that there has been, and must continue to 
, & very large increase in the working expenses. The in- 
crease is ly due no doubt to the rise in the price of coal 
and of railway materials generally, but partly also it is caused 
by the rise in es, the shorter hours the men work, and 
the consequent increase in the number of men employed. 
The railway companies, to recoup themselves, have been 
making various charges which bring in very little, but 
cause a good deal of dissatisfaction, and at present —e. 
tions are understood to be going on between the different 
companies for a os eg advance in rates. The expectation 
is that the negotiations will result in a general rise of rates, 
and if that happens it is feared that trade will be seriously, 
checked. lready trade has undoubtedly received some 
check from the rise in the value of money, and still more. 
from the high prices of coal and other raw materials. If - 
railway rates are raised there will probably be a further rise, 
in those prices, and all this will tend to have an adverse 
effect upon industry. There is a very great falling off in the-. 
new orders for ships, and in many other directions there are 
evidences of a d ution in activity. The great Lancashire... 
industries are suffering, moreover, from the famine in India. 
and the disturbances in China, and the wool trade has also 
suffered from the undue speculation in raw wool at the end 
of last year and the difficulties that have occurred in conse- 
quence, chiefly, however, upon the Continent. 
The large shipments of gold from New York caused a gen- 
eral decline in rates at the beginning of last week. ore- 
over, the Government has been making very large payments, 
which have added considerably to the funds in the open mar- 
ket, and for a time it was believed that the Bank of England 
was itself beginning to repdy loars it had previously made 
so as to get control of the market. Tae belief, however, was 
unfounded. The Bank of England has not been repaying 
loans; on the contrary, during the past day or two it has 
the Bank recog- . 











ew 


York unless they take measures to secure the retention of - 
the money when it gets here; conséquently the Bank has - 


borrow again, and it is believed that it will go on 





panies has been no less marked. We have recently directed 





until it makes the 4 per cent rate effective. At_ 
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the same time some surprise been caused by the fact] @ommercinl and Blisc Tianeons Rews 
that ‘the, Bank fas not promptly ooered 900,000 ot the| ad 3 
metal imported from I ‘It is said that the Bank has/ Jwports anp EXPORTS FOR THE WEEK.—The following are 
pemlyoann Y~4 about the price; and it is known that further | the imports at New York for the week : 

could be obtained upon the Continent if the Bank were momnegn Sanaa. 
to exert itself. , though, the Bank has raised its buy- 
ing price for sem eee and'has given facilities for im-| por week. 1900. 1899. 1898. 1897. 
ki . “still i Sethe at earths that af least h If mil- 82,083,239) $2,231,935) $1,699,959] $1,044,337 

ons. > it Oy) a alf a - n+ a9 083. 2 699, x 
fn are il to tttbined from Lodia, and that from a| em"! merdiss| 7,696,685| 6,071,859| "4/918;644| 0,017,827 
million to two millions sterling will come from Russia. Total...... 69,779,774) $7,303,274) $6,613,603] §6,961,664 


It is said that arrangements are bejng made in Paris for a 
small loan of about four millions sterling to the Russian 
Government, but it is felt that in existing circumstances it 

be i loan in Paris, and there- 


to send very considerable amounts of gold to both Paris and 
London, not merely to meet the interest on the bonds held 
and to pay for the munitions of war that it has _— 
chased, but also to provide for remitting largely to the Far 
East. Altogether the estimate now is that within the next 
month or six weeks from four to five millions sterling in 
gold will be obtained by the Bank of England, but there 
will on the other hand be large outflows of both coin and 
notes from the Bank—probably five or six millions sterling— 
between now and the end of October. Therefore, even if 
five millions sterling in gold are obtained from abroad, the 
reserve of the Bank of England will remain small, and it 
will be essentially requisite for the directors to take every 

precaution to protect the recerve. 
. hd Paris ee is wey oe Myo fe but “yr re is 
prospect , at all evente, o coming from 
Berlin the liquidation of industrial securi- 


ht almost to a standstill 


and consequen 

was, Itis now that the Imperial Bank will not find it 
to raise its rate of discount, until the end of Se 

ber at all events; but everybody recognizes that tow: the 
end of wel Cereal and throughout October there will be very 
considerablestringency. The best opinion is that the liquida- 
tion has gone so far that the stringency will be much less than 
it was last year; still, there will probably, none the less, bea 
deal of non gee f and that is another reason why the 
of England d take strong measures to protect its 


reserve, 
Meanwhile the India Government continues to sell its 
drafts fairly well. It offered on Wednesday 20 lacs and the 


applications amounted to nearly 175 lacs, The whole amount South x America 


for tender was disposed of at prices ranging from 
1s, 3:29-32d. to 1s. 3 31-32d. per rupee. Eiossnalle about 3 
lacs were sold by special contract at 1s, 3 15-16d. per rupee, 
The following return shows the position of the Bank of 
England, the Bank rate of discount, the: price of consols, &c. 


1808. A 
Aug, 16. Aw.17, Aug. 18. 


$88 B4.964.867 26 05H, 
46 5-16 4734 68 7-16 


4 8 
x a ee 
poapaiaer 178,60,000 184,323,000 161,205,000 171, 
English Financial Markets—Per Cable. 
The daily closing quotations for securities, etc., at London 
are reported by cable as follows for the week ending Aug. 31. 

















LONDON. Bat. | Mon. | Tues.| Wed. |Thurs.| Fri 
Silver, per ounce.....d.|.28%4 | 28516 | 285,¢ | 285,_ | 2876 | 267 
Cousin now 2% p.cts:| 97'5;¢) 97 y 98 - 98%5° S 98° 

ie aan 98 9715,| 98 9833 | 98516 | 9829 
Br'chrentes(in Paris) fr.|100°70 |00-#2'9| 100-75 |00°771¢|00°72'4|01-ua 
* WE pao 715% | 7153 | 71% | 72 244 | 72% 

Aton Top. & a Fe. 27% 2785 27% 28% asa, gees 
Preferred.............. 71% | 7153 | 71% | 71% | 72% iin 
Baltimore & Ohio ...... 73% 73's 73 738 i 7%. 
Oanadian Pacific....... O1lg | 91% | 91% | 91% | 9125 9134 
oe eres Ohio. ... 2753 | 27146 | 28 
& St. Paul.../116%3 |115% |115 [11 11633 |116%g 

& Rio Gr,, com.... 19% | 19% 9% | 19g | lo 

do Preferred | 68%3 1 % | 68% % | 68% 

gs be dninédbosté 14g | bijg | 14% | 118 | 11% 

preferred ......... 5g 49 | 34% | 34 1g 

iin Central .....---. 119% 110% 115% 130% 110% Ath 
Louisville & Nashville..| 73% lg | 72% | 98 13%g 233 
a eecencermane 31% BO 3149 Rise aii ae 
uz & Hindson../18214 1824 132 1824 a8y 
5. Onterio d ‘Bllg | 21% | Zia | 2% | 25, || 2155 
Western..... 34% | B4% | B4¥g | Bho | 3Bb¥9 | 35 

do 77g | 7749 | T7239 | 771g | Te | 77% 

“ 52 517g | 61% | 51% | 52% | 52 

8 73 72% | 72% | 78 73 

66% | 65% | 65% | 65a | 657% | 65% 

8% | 8% | 853 | Big | 853 | BS 

30 80g | 301g | 801g |xi9¥9 | 29% 
14 14% | 141g | 14¥g | 14% | 1433 

34% | B 33% | 84 34% | 34% 
14g | 12% | 11% | 118% | 11% | 1136 

53%9 | 5345 | 53% 53a 530 5833 

$0 59 69% | 59% |x58 58g 

du |S | ae [des (us” | ise 

83% | 88% | 33 83% | 34% # 



































Goods....| $80,109,553) $67,871,634) 862,449, 
Gen’l mer‘dise| 277,346,115| 266,996,831 221°843-300| Pettitt 


Total 34 weeks|/#357,455,668 $334,867,965/$283,785,30314346,424,290 


The following is a statement.of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Aug. 27, and from January 1 to date, 

EXPORTS FROM NEW YORK FOR THE WEEK. 


1900. | 1899. | 1898, | 1897, 

For the week..| $13,185, 87,762,556) $9,011,798 $7,078,527 
Prey. reported! 377,486,380) 291,224,904) 310,615,077 2,522,163 
Total 34 weeks|$390,622,070! $298,987,46018319,626,875|8269,600,690 


The following shows exports and imports of specie at New 
York for the week ending Aug. 25 and since January 1. 
BXPORTS AND IMPORTS OF SPECI AT NEW YORK. 






















































































Szports. Imports. 

Week. Since Jan. 1, Week. BinceJan. 1, 
seececeesi = =<£=«(9* eee eee 19 7 eeneevae 
ceed eta "i7eetast ti 3 a Seeree 

° etVE = —-_ aw eeewne 
ORT $500| 1,895,413 1,144 7 
| else “Ee Bees 
Other countries;  ....-...| 175,526, .... sae. 70,675 
Total 1900...... ,627|847,133,514 11,531 326 
Fetal 1300.2...) 92063 oar|  “anasa| “amenves 
Total 1898......| 544.453' 6,301,170] 889,974! 72,350,172 
Brports. Imports. 
wii Week, |AinceJan.1.| Week, |#inesJan.1. 
Great Britain....... #1,154,700|982,809,470) 950,514 
Gein | “ail aatiie| ial eke 
ales atenabed f eer 1,837,295 
tat eC ET: 85,314 eeacese:| 568,978 
All other countries. 475 14,655, ...... 5-| 190,888 
Total 1900...... 1,170,595|$33,273,495 4,281) 15,621 
Total 1899...... . 347687 easiest eK TH eet ert 
Total 1898...... 1 158,871! 29,488,628 64,224' 1,580.071 














Reports of Non Member Banks.—The following is the 
statement of condition of the non-member banks for the 


oo | week ending Aug. 25, based on averages of the daily result, 


We. omit twn ctphera (00) in ou cases. 


































































BANKS. ~ Sur- | Loans & 
(00s. omitted.) plus. a 
Nzgw YORE CITY. 
Borough of 
gale 100,0} 112,5| ¥ 
ith Ward 300,0} 212 
Fourteenth 8 
Gansevoort......0.. 
Gamilton.. 
Mount Morris 
Mutual, .....ssereee 
Nineteenth Ward 
PIAER..sessesess sees 
Riverside........0.. 
Twelfth Ward..... 
[wenty-third W’d 
quare. 
Washingt oesececes 
M...- 
ih of 
yn. 
Boedford.........0+. 150,0) 121,4) 1116,8 11, 
Broad way...sseo+» 00,0} 164,0| 1 12, 
th Ward... 1000] 14's sr he 
be Ronee 188,0 8:8 66,0) oe" 
Manutact’re’ Nat’. 253 "0 492,0 24074 304, 
Mech’s’ & Traders’! 100,0| 208.6, 920,5| 15, 
National.. B08 e988 3797,0) 214, 
City ..... .0} 592,7| 2532,0) 1381, 
Ni Side........ 100,0) 120, 1,2) 12, 
People’s..,......00+ 103.8 1 ry 
Seven’ ith Ward 498.8 75,1 
0) 283,0 
sixth W’d.| 100,0 44 
} an ER siebantane eed 7 
Merchante’.........| 100,0 ; 
Bank of Staten Isl.) 25,0) 67,2 
lst Nat.,Staten Isl.| 100,0 ff 
ist Mf Sets . 0} 817, 
oo Bai 3. 360:0, 
tea gee 0 
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Breadstuffs Figures Brought toe —— 459.—Th 































statements below are us from figures col- 
lected by the New York Preduse Exp Exchange. The receipts at 
Ww and river ports for the week ending Ang. 25, 
and since Aug, 1, for of the last three years have been: 
Reseipts at—| Flour. ' we. 
Bbis.196 Ibs! Bush.88lbe| Bush.48ibs| Bu.66 7 
Ch'eago..... 111,061 20,400 
Milwaukee 72,870) . 8,400 
Duluth ...... 102,500 8,419 
Minneapolis.| $411 8,840 
19,787 15,600 
“4,396 
2,100 
Le 
187.805 
228,371 
848,186 
487,532 
818,612 





15, 
The receipts of flour and 








the week ended Ang. 25, 
Oats, Barley Rye, 
eG 
aotens Hy 4 10,472 
1 + 18698 
ytd seeeces . 1,888 
RO’ escetve | ‘ensedess 
a“ pers eaaggpios oe 
eeeeee .806 
ae re: . greens bee ances soorbon wiieee 100.008 © SU.DBI 
vena tn ot tnalude grain passing through New Orieans tor foreto 
Total receipts at ports from Jan, 1 to Aug. 25 compare as 
ons crak gg 
pons 1898, 1897 
PROUT cneecessnsss tS ae 18,000.010 19,890,250 17,066,219 
Bt sessevvess a T4Stn 76s —yonon.an 49. 914.047 
as - ‘ ee delaea oes "0a 104.830 Bie 8 968 | 
piasiiibcheann| 4,186,023 9,685,765. 6,447,007 
Total grain... “ Pita 205,405,061 980,680,704 231,004,076 





The exports from th 
ending Aug. 25, 1900, are 
° 
(enor 2 sa 970 £03 - 4 3 486 
*alladetpata 204 Aco 104788 9 ne 
n8.. 29 

iergeeee. ey Be 
‘ paces 818.208 f 1 
Jalveston..... 195,000 ...... 6 S900 60  evvecces, eccedecs 

1,817 888 8.293.070 $19,601 1,078.002 9.678 99093 
ant “3308.300 4,826,011 fiaent 1 23080,280 108,499 feark 


The destination of these exports for the week and since 
aguas ct tr ramen 



































aerate, ak Btnee “Week sons 
sash since in ots. a in Aug. 96 i ee ee Lal 
nited 208,605 10,078,745 1,407-788 147 6908 
doamaes 4 2.285.106 300,100 oT ies rake ies 
i erica. a. ise 361, 
yout eccevece inte a A 
aN Am-Coigs S18s 180 SEE coneeon S68 1.828.688 
i 819.601 15,894,806 87.198, 889 8,933.070 
pote 1808-600... S80017 17, wort epg tEBie re ose 
The visible the spe in 
eneny at the pal ps of pene on at lake and 
seaboard ports, Aug. 25, 1900, was as follows: 
Corn, Be, 
oy Fone cihaiiioaa ees AT 774,000 iaeh 144,006 coe 
ae a 
q janes Peer 87,000 eeedeoge 
GEOOP iceansee 26,000 
54,006 59088 6" 3,000 
2,193,006 871.060 17,000 
127,000 Pt "5,006 
‘006 =. ‘38,006 05068 
* $a/600 ye Se 
642,000 9 000 eocerres 
25,000 1,008. « cessiece 
WEE; shecente |...) ane 
8,068 006 734900 517, 
5 7,081, 681 000 340, 
ie per 19'500.000 3908000. Sepoop DOF" 
ra! Aug. 29, 15,478,000 27,878,000 9,270, 1,816,000 1,036, 
» ® Includes stocks in private elevators at Milwaukee. 
bo Bemtming & iy 1, 1500, tne Now York Produge ixxchange changea 
oe ve s Viste Supply Statement by inclu: moe ds + Bes A - nave 
Soames ee Ea annts fay ten A oe le ea) ou pany 








Auction Sales.—Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction, 
By Messrs. Adrian H. Muller & Son. 


Stocks. Stocks. 
1 Clinton Hall Assocn..... 51%] 25 U.8. Mort. & Trust 0o..450 
10 Mercantile Nat. Bank...200 20 North American Tr. Co..201 


By Mesars. R. V. Harnett & Co. 


Stocks. 
ee ee 


eweeecewes 


Stocks. 
1s one woh & Trust Co.. $2 
aun De 


18 

681 Natt 

$1.00 Ampersand ‘Hotel 
2a Me. 5a, 1 





150 um. Be 
54 NY Y. Seer a &Bdglmp. Se: 
76 Holly Steam Comb’n Co. 


Bauking and Financial. 


Spencer Trask & Co., 


BANKERS, 

27 & 29 PINE STREET, = =» » © NEW YoRK 
Transact a general bankine business; act as Fiscal 
Agents for corporations, and negotiate security 
issues of railroads and other companies. Execute 
commission orders and deal in 


INVESTMENT SECURITIES. 
Members N. Y. Stock Exchange Branch Office, 07 State St., Albany 














PAE ET PET MorFaT. ALBXANDER M. WHITH, JB 
MOFFAT & WHITE 
BANKERS, |. 


Members New York Stock Exchange, 
Ne. UNASSAUSTBERT, - - - KEW YORK, 





INVESTMENT SECURITIES. 
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Bankers’ Gazette. 





nee y it t the under. ded ye 
ew York a - cities to-day: Savannah, 
buying selling Y Chet 



























DIVIDENDS. 
Ny .| Per | When Books closed. 
of Company. Oent.|Payable| (Days inclusive.) 
ia ( . 
Atiantic Coast Li Oonn.)..... 2 15/Se 5 to 
Gus ind, Souler, pret---| 2 [os 0c, # § 
le . (QUAT.)...00. Dp 

Portland & Bumi’d Falls (quar.)) 1 |Sept.15|Sept. 9 to 

t Railways. 
South _ Chic. (quar.).... %/Sept. 29/Sept.19 to 

us. 

Andover Iron ..........-..-cs«e..| 5 (Sept. l/Aug.16 to A 
Cambria Iron... ...........--.... 2 jOct. 1)Hoiders of rec. 
Conso). Gas, N. Y. (quar.)....... 2 |Sept.15|Sept. 6 to 
Continental Tobacco, pref... ... 1% 1/Sept.16 to 
Republic Ir. & Steel, pref.(quar.)) 1%/Oct. I\Sept.23 to 
Rubber Goods, com. quar.).....; 1 |Oct. 16.0: to 
United States Pointing tanar)-| imisepe Liaug 93 to 
Va.-Car. Chem., com. (quar.)....| 1 'Sept. 1'Aug.29 to Aug. 31 


WALL STREET, FRIDAY, AUG. 31, 1900.—5 P. Mm. 

The Money Market and Financial Situation.—There are 
no substantial evidences of a broader interest in the secur- 
ity markets this week. It is claimed in certain quarters 
that there is a better demand for some classes of securities, 
but if such is the case the demand is apparently limited to 
Board-room traders, and the volume of business is still very 
small. No doubt business in Wall Street will increase to 
some extent upon the return of capitalists and investors as 
the midsummer holiday period closes. 

The news of the week, both foreign and domestic, is in 
the main favorable. The situation in China is evidently 
clearing up, and other international complications of less 
interest to us seem to be progressing towards a settlement. 
The political campaign, which is rapidly absorbing public 
attention and will have an influence more or less important 
upon all industrial enterprises during the next two months, 
has not assumed any new phases. 

Reports of railway earnings now being published show 
the effect of increased. cost of labor and material in final 
results. While gross receipts are generally larger, the net 
earnings are in a number of cases smaller than during the 
corresponding period last year. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ran 
from 114 to 11¢ per cent. To-day’s rates on call were 114 to 
174 per cent, commercial paper 4 to 51¢ per cent. 

Bank of England weekly statement. on Thursday 
showed an increase in bullion of £2,014,821 and the percent- 
- of reserve to liabilities was 47'33, against 41°04 last week; 

discount rate remains unchanged at 4 per cent. The 
Bank of France shows an increase of 1,825,000 francs in 
gold and a decrease of 600,000 francs in silver. 

The New York City Clearing-House banks, in their state- 
ment of Aug. 25 showed an increase in the reserve held of 

,091,500 and a — over the required reserve of 

3,888,925 against $20,557,050, the previous week. 


1900. ysfr’m| 1899. 1898. 
Aug. 25. bppecereste Aug. 26. Aug. 27. 
8 














Capital........... 74,982, aside rary 58,082,700 59,022,700 
Surplus .... ...... 91,085.000| :......... 2,600] 75,292,300 
Loens & disc’uts:|817/402;800)Iné -3,618,700|756'798'900 o72,001 

Circulation....... 28,586,000/Inc. 502, 14,072,400) 14, 23°30 
Bears. Coe set oa ee Zane SOR emo ssa e 
Legal tenders....| 75,696,800|Inc. 483, 54,531,200 | 36:488;200 


Reserve held..... 249 -5,091 226,91: »f 
Logal reserv6....|220,889,076|Ine.1;709,626|814-538,776| 190,068,000 


Surplus reserve! 23,888,925! Inc .3,331,875' 12,378,525| 21,843,300 
Bors.—Returns of separate banks appear on page 423. 


Foreign Exchange.—The market for foreign exchange has 
‘been dull and relatively steady. Both the offerings and 
inquiry for bills were limited, and rates are practically 
unchanged. 

To-day’s actual rates of exchange were as follows: Bunk- 
ers’ sixty days’ sterling, 4 8414 @4 841¢; demand, 4 871 @4 873; 
cables, 4 88}4@4 8}¢; prime commercial, sixty days, 4 8334@ 
484; documentary commercial, sixty days, 4 8344@4 541;; 
ore for payment, 4 8414 @4 841¢; cotton for payment, 4 8314 

8344; cotton for acceptance, 4 8834@4 84. 

Posted rates of leading bankers follow: 





























August 31 Baty days. Demand. 
Prime bankers’ sterling bills on London. | 4 85 4 
Prime commercial 4 gauo4 g4 oe 
Pans is egies AT | 28%"@18% 5 161g015%* 
Franktortor (elchmarks) ikeral 94% @941!s6| 953;70 96% 





* Less lig. 
were the rates of domestic exchange on 


1-16, discount, 1-16 





count; St. Louis, 50c. per $1,000 premium; San Francisco. 

5c. per $100 premium. ‘ ‘ 
United States Bonds.—Sales of Government bonds at the 

board were $2,000 8s, registered at 10014; $46,000 3s, 

coup.,; at 10914; $4,000 4s, coup., 1925, at 18444 and $500 4s, 

coup., 1907, at 11544. The following are 

quotations; for yearly range see seventh page following. 





























b, qien “lity “1124 #1129 “1iaigiaie 
"#1 123g *112%9|*112%9|*11219/*112%5 “lia 
* This is the price bid at the board; no sale was made. 
t Prices are quotations in “Unlisted Dep’t’” for bonda “when issued.” 
Coins.—Following are the current quotations in gold for 
coins and bullion : 











Sovereigns........ $4 87 @$489 | Fine Silver bars.. — 61%@ — 62g 
Napoleons........ 386 @ 389 | Five francs....... —95 @—96lg 
XX Reichmarks. 4 75 @ 480 | Mexican dollars..— 484@ — 49% 
25 Pesetas........ 478 @ 483 | Peruvian sols....— 44 @—46 
8 Doubloons.15 50 @15 60 | English silver....84 84 @$488 
ex. Doubloons.15 50 @15 60 | U.S. tradedollars— 60 @-—70 


Fine gold bars... par @4prem. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $5,000 Virginia 6s deferred trust receipts at 
644, $500 Virginia fund. debt 2-3s of 1991 at 8944, $2,000 
— consol. 4s at 108 and $6,000 Tennessee settlement 

at 95. 

The market for railway bonds has been steady to firm, 
and nearly all active issues are fractionally higher than our 
last quotations. Although there are not so many conspicu- 
ously strong features as were noted last week, a few issues 

e a substantial advance. 

The daily transactions averaged about $1,000,000, par 
value, in which Atchison, Baltimore & Ohio, Central of 
Georgia, Missouri Kansas & Texas, Reading, St. Louis 
Southwestern, Union Pacific and Wabash bonds were con- 
spicuous. 

Stock and Bond Sales.—The following shows the volume 
of business in stocks and bonds on the New York Stock Ex- 
change for the past week and since Jan. 1: 











Sales at 7 Week end. Avg Sim -——Jan.1 to Aug. 31.—— 
ie a ae 
vernmen MGS. osee 

ebonds...:..--11- 4 18800 89,500 1916,200 1.797.800 
Total....sreeeees cesses 04,487,000 Pht $831,919,810  9860,898,690 

Stocks—No. shares...... 700,184 76,838,1 765, 
meatier iaics: Reis mere meal ml 

We add the following record of the daily transactions: 
Week oo Stocks. ~ Rail éc. State U. 8. 
og ee i ee ae 
Te patos ofnzes 201 $5,000 “ss63 

a ae 11887 "B00 

ee ie 
Friday......ccccsese 180,912 12,979,700 “684,000 rs sdkaie 





otal........... 700,184 $77,006,050  @4A91,000 "$18,500 908,600 
The sales on the Boston and Philadelphia Exchanges were? 
Listed Unlisted Bond 
shares. oneres, sales. shares. 








é 626 000 
10.008 hoe $905 1.488 fisisos 
4,004 000 6554 2,584 164.267 
a 
9,002 14,000 8,047 870 184.900 
UR sch ssescovesc 29,890 31,651 69,600 $2,286 6,944 701,068 


Railroad and Miscellaneous Stocks.—The stock market 
a. weak on Monday, when there was more activity 
than during the past two weeks, and prices generally de- 
clined. Tuesday’s market was steady, and on Wednesday 
the tone was firmer and early losses were moggio f recov- 
ered. Thursday and -to-day the market been steady, 
with tradiog largely professional and fluctuations unim- 
portant. The volume of business was limited to an average 
of 150,000 shares per day, és 

The coal stocks were the weak features of the railway list, 
on romors of possible labor troubles in the coal] regions. 
Central of New Jersey declined 814 points, but recovered 
a part of the loss. The grangers were inclined to weakness 
on traffic reports issued showing an increase in operating 
expenses as compared with last year. Local transportation 
issues were relatively firm, Manhattan Elevated and Metro- 
— Street Railway showing fractional net gains. Lon, 

land, which has been quite inactive of late, sold 6 
points below the last previous selling price on the offering 
of 200 shares, recovering 4 —— to-day. ; 

American Tin Plate led the miscellaneous list in the mat- 
ter of advance, showing a net gain of 344 ts. The iron 


and steel stocks were strong.on rumors of mproving condi 


tions in the industries they represent. American 
Continental Tobacco and General Electric were firm fea~ 





um; leston, 
par, selling 1-10 premium; New Orleans, bank, $1 0) 
., discount; Chicago, 15c. dis- 


jum; commercial, 75c 


tures.. American Sugar Refining and Consolidated Gas each 
declined, the former losing nearly 4 points. We ¢ 
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New York Stock Exchange—A Daily, Weekly and’ Yearly Record:° 








'S—HIGHEST AND LOWEST SALE PRIOBS. Range for year 1900. || Range for prev 
+ STOCKS. .- On basisof ous year (1899). 
dug. 28’ | Aug. 2. | dug. 28. dug. 30° | dug. ti, | ¥. ¥. 8TOOK BXOH. Lowest, | Highest. || Lowest. 


Stocks, 
mn 


1 Topeka & 


eevece 
eovece 


Reeeee Keeeee! FESSSe seesee! SESS08 Seeses] F9008 seoseel e008 






S338 


sees 


a3 


i SoBged 


* Bid and asked prices; ne sales were made on this day. 1 Less than 100 shares. 
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STOOKS—HIGHEST AND LOWEST GALE PRICES. 
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RAILROAD EARNINGS. 


The following table shows the earnin; 
en Te? following gs of every STEAM railroad from which regular turns 
on oe d pit tieten nied pray of figures give the gross earnings for the latest aa 5 pags ne - th, met thet tee 
eo oar cod pe om January 1 to and including such latest week or th, ee ee 
The returns eet railways are brought together separately on a subsequent age , 

























































































































































































































































































































































































































































Latest Gross Barnings. Jan. 1 to Latest Date 
Weekor Mo| Qurrent | Previous| Ourrent | Previous Roaps. 
Year. Year. Year. Year. Weekor Mo} Current | Previous | Ourrent | Previous 
-" Year Year. Year, Year. 

Adirondack.....|June.......| 14,927 55| 89,666 3 

aevat.South..|ad wk Aug| 42,977| 40,771| 1,258,210) 2 91,197 || LosAng.Term..|July...-..-| 19,505) 17,242 : 

si Giteat iene aid) $2801) Was “antsy stor | oebicget fereaee) Jeet) ae 1gtO 40) 1 ae 
rides a FR teu Ang 37-000 26,000 1,117 217 948,050 a eo say Aug 483,145 497,500 17, 235-409 15,523 

ae TN RP: |Letwh Aus de 9 Me ST ,012||Manistique.... |Jaly.....-. 19797] | 9.e74| 7402 "ab-a00 
gimeanar reo oh) ala Fu Feat Mgmt saye Taye Sieh aa 

An. a0. Bal. |May ....-.- 4.577 4382 , pert "19/030 {iox. Metional. A nabnd tor 128,337 b,09 ges 4,388,581 

pee Oe ce rere 9,097'961 |8,24%'420126,400,081/82,008,204 || Mentoos aor... weaug.2t 88,900| 82,200| 2,855,000] 2,799 

Asiante&Char.\June...----| 1857331| 94290| 'a96ee1| "Bia 134 Mexican So..../20 wx Aug) 13-603) iois| wee] te : 

- ae © P* ae 47-085 $0.88 ets] 07.078 Metres BEM 3d we Ang 80:529 b2'964 3785.18 16ie iio 

AinieettentMay--:| Ha) ta) game Sete (Mandar gt wk Au URCMAL ATR SITY 

Balt, & Ohio. |juiy.......|8,649,981(5,800,895 |24,825,871|2 rros|| Total (Sd wi Aug] 639,000 ze0u| 0 S1s.818] 7h 

Bang'r&Aro’e’k|J pam 371) 20,374, Mo EES. oes 639,000} -561,000/18,747,550) 1 
po A een 110,543} 86,797| 618,169] 48¢ 00.&K. 0.) Wk AUE-25) 3208] 04800700 

Bellefonte Oen. |July-...-.< 3818] 3/058 aeeesl ie J 

W'st|June....... 273| 59,3 341:249| 3 : ? 
B’ch.& Pitt|3d wk Aug| 108,C (93°529| 8,528°403| 2,862,747 Nevada Central/June....... 1,918 

Bumao Sueg Gays ces] ace7o] aaasol ©'se7 70a] © agrrad||NCY-Oae aw. leuwi Aud) tana] 407g] BO>LeT® ere 
ORep.&N-\3a wi Aug) 96498) 99.02) 2,860,007), 2.090.077) | N.Y, Sasa. & W- Fawn Ae) esl BaP eel eee 

Gent. of oor |S Wk Aus 8} O7448 , 1987 || Norfolk & West, $d wk Aug) 291,068 232,197| 9,180,020) 7,571,670 
ta agai. |1,800;894 312,03 6 || North’n Oentrall Sly --<--| oop'oral 877,760 \d1es0Ke73| 3°762,309 
tral of NJ.\July.......| 12009841, 812-33¢ "325| 8,083,798 || Ohio Ri wit Aug] 4630,574| 577.756|418804972/15,815, 

May .----,|1420,207 1,413,911 6,736,94 eee || Gan ieee 3d wk Aug . 8 861,898| 677,185 
ttan’ga 80. 3d wk Aug 4.383; hess 906) '98;228| | roy ou bigs: |June....... 49,911| _46,799| 402,954| 846,324 
rs . * oa we ABs os 1,558 467 48,133 Pact a NO...c---| 794,186 711,182 4,158,620 3. 

Ghes. & Ohio....|54 wk Aug 9,884] 246,177 8,574,581) 7,540,826 Pasifio Math ”-|June...... /848| 407,334) 1,4 1,493,51 

ale, @ Aleve. Suir -----° =| 251/586) , 548,700) is iclo ganas ee ae 298,279] 296,113| 1,942,820) 1,815,308 

Ohie.& East. 1ii.|3d wk Aug met tatty me ttt ati ety exitytts rere sled wie Aus mette cst tt ott) wt crt 

Cale ee West'ulad wk Aus| 126871| 132 , “922,479 || Peo. Dec, & Ev.|4thwkJuly| 23,161, 25,610, 524,544 
Ind. &L... (3d wk Aug| 74,582 33,080 $188 068 3.732,572 || Phila, & Erie,../Jane.......| 559,585| 513, is] 2 ert 

&St.P.|3d wk Aug| 836,471| 761,130 92'056,778| 2,282,878 || Phil. Wilm. &B./fuly...---.|, 981.278 Sets) aeeeraee| eiboeaep 
oa Nthw'n,|July....... 8,581:564|8,692°275 35'oa7ei2 atte 4 Eisea.0 O.&8t.L aly ys: 1,466,385 1,809°47; 10/89/99 tyes 

OBL. July. 90,174 : Bes. &L.£.|84 wk Aug| 47,544) | 46,500) 1,389,792] 1,009,1 
1.0. #868. oy soe ee 108,658| 798,248} 685,407 peek yaa a — Seland 18,258] 18,8 | ap ’ 

Chic. WEI. &P.\June....... ,001,490| 1,772,580|10,994,732| 9,602, : “lye panes 4,088} 29,003) 22,854 

eee ee eeine Cis Ane 738,425| '875,196| 5,235,147 Ba71068 EE eee (sd wk uly 43,873, ...... =.| . 179,693| = 

Cuio.Ter-Tr.BB|8d wi Aug] 46,806) 25123) | 817,027) 700,768)| Pisse OL aro sauejuy) $5208 BF888) Meocoee| “eteaoe 

meecees| #8884888 ° 
Gin. K. 0. &T. P. ad wk Aug 83,265 82'949| 3,200.568| 2,873,411 Saw Nabe F. ror pa ded 10,110! 10,662| 266,591 328'389 
CGease ik sug| ofSeie| suede oases otoiste|| "Pai & Head. gy Sovave og Reels 
& Eest’n.|3d wk Aug| 33, 08 AG8/10,438/281) 9 Phil. & Read.|May....... 2,829,242|1,899,702! 10,699 
igawceaiaici ans) $3200 $250" tenes Lostois|_Seenewces may ciarougmaaears rSeugoss| Ser aap 

Colorado & S0..|June....... 375,611| 335, 043, 1/831 | | Rich. Fr’keb&P |June.......| 108,046| 104,059| ‘544, ‘ 

Col.New.& Lau.|Juve.......| 10,920] 1 '884| 2,043,879| 1,804,507 | | Rio Grande Jot./June....... 50,996] 38 59} 544,858, 482,174 

Gol. Now.& Lan-|June.-.;---| 10920) 100551 gos'egs| 470/500] | RloGrde Wea sane ssiig| S0Ros| iolgos| s271407|  ae7888 

Cornwall &Leb.|June. bees] zoos] isaise7| 107‘ee Rio Gr’de West.|34 wk Au sc #300] 2,80635%) 2,179;848 

pes 2 i . g| 91,700] 74,900) 2,89 
eaiesier-| ae Gal Gee ee ee ecaiar | Sg Sie et ae 
ver dio w'n| May . — 209/988 te eal so th bac ed StL. Ven-4F.H. aa yk Aug 157,702 157,901 1,0867741 eouier 
tte A 7.177 9 ,357) 5, 52 

Dulaths.S,4Atl|34 wir Aug] 51,888| 99,088 18517799) 1,443'181| (se Pasta Den (May...----| 187990| 194461 3,431,038] Sasa oat 

HiginJol. asi uly.ccc20 1beaer| 1as'eee| 1.140198] 1016883 Ban, Ant. &A.P. May --oo-0: 14730] 1 7a2'810| egos? 
stecse ceose- (SUF. eodace 008|8,302,583|21,154,226) 1 &N.P.|July....... 103,626 528,629) 513.997. 

say ing posel’ Bao5l 9,749,126 | |S. Fe Pres. & Ph.|20 wk Aug 10} _19,049| 637, oe 

Ev'ns.&Ind plisi3d WE Aug) 7oee) ee o7a'is7| 836,042 |shet-ahrev. &Bo18d wh oie! g7bone| 2,400'803) 1,040 see 

Find. Ft.W.&W |July eaas 34'298| 873:157| 856,942 ||Sher.Shrev.480/3d wk Aug) 8,066 Beas aeel -aanaes 

Find. FLW.AW.|July...----| 8345/10, 0e | ae oe ae tao ec |suly. apes] 2e3te| 14z990| | 1eLsse 

Ft. W.& C..|/July i 143,033 ate’ans 581,986; 656,476|| So. 0.& @a Ext. |July...-.-. 18°7 28,316) 1 29} 1 

ook is 971427 wesseee| 18,742} 15,720 

FUW.SRioGr.led wit Aug) 5,778) 91758) 278/307 386,172 Bo. Feven ee Sae | 18;B91| 10.816 215,978 

Georgia RR. <.|34 wi Aug) 27-105 ab 988| s ost’nes| 970,008 Bo, Paciiio Go.b.|June.......|5,085,410|4,824,440 97,571 eae 

Georgia d Aie--|June..-----| Oo'd0s| saree] sea'S18 30ee8|| Satake ee'k|May.------| "biso16| ‘560268) 2, Saseeee 

pana ret Boi|May....... 

Gila Val.G.&N.\June.-----.| 37,808 34,460] 192,807 sfss|| ieee caeiNe a 197,682) 109.603 atid 

eTrakSyst'm 3d wk Aug| 489/295) 406,744/14,074,768)18,861,748 || BYE & Mex. May ..--+--| 532063) OD bas| "10eae8] Loaee 

Geter ame|zd we Aug) 90,966] 29,103] "'578;B02) '578,750|| Tox &N.Onl-|May.....- 17z'990| 164488|  890;386| — 7os.0s8 

nat of Minn: |July....2.| "eera8e| “a7e-aes| ar0m6-e40 1009 go. Preotars: May ......_|'"302,565| "301/607| 1,632,874 g.908.130 

_ Montana Geni |Suly......| 174193 173,523] 1, OfN.M|May.......| 174,441| -177,927| "984.50 

eu system. |July....... 2,263,847|2,266,080 ibges'see othe eer aio Beonpoly a. ges wk Aug| 606,536] 579,513 17,40 aaae 

Valley(3¢ wi Aug vee 16,865 a4| 9 (g'993||feree a iad. |uly-.--.--| 198024) 19% 11,234 

ooking Valoy A'Wi Aug) 101-068] B6-098) a.g7¥ aes] 1.900290 |TerreHh wPooe Oy, 1seeat| 1a Tee 307,980 
- ;|Jaly....--- ” 

Filtnole Central. July :...... 0. 2ab3Pbla, sat 700 |10°789,078)16,000°726 || Texas & aa we ADs) isg°s11| 198880 161.067 
Dh aoe May --2.| 90,588} g6r103| 49 eperrss | zene e Soatte rare te eeeo) 2) 4,704,036 
BG Wrivslsdvi Aug! 84 o6,193 908| 485121 || ToL eOnoOent (2d Wit Aug seas] ao'a08 

ladwit Aig] 64906) 72,483] 9,175,088) 2,226,138 Tol E: & Woat gawe aus] Socoai| 33°808 82,870 
oe Mex.) ANE LT Te30e|  Seiaes| P’sseie76) 1s51'890 Tol StL. &E.0. Wijuis| 37225) 43.036 vag $00,780 
Wallway...\July.....° ri ot Me nion Pas. RR..|June....... 898,383|1,762,754 825] 9:296,1 

Konew-ogMich/24 wi Aig) 26,407/ 12/519] , 515,680 400/241 Wea recy dea Suly..-- 495,581 "g24-270/10,135,980 S.a19.1at 
Cee LA a 3d wk Aug 30,680 43,901 1'066.275 2, +tert W.V.Ose.8 May.......| 138 714 116,004 1687 
mn /athwkiny pees - 3 9||WestN.¥.aPalathwkJuiy| 114,100} 119,000 ‘ 

Val BR July... ee 2,890;89, Re oSeett “Oley. 0. &B0., 3d wk ans $5,088 $5,201 To1s.aoa 

Lah, V. Coal Go. (July _....._|1:704'216|1,576,910)10; 12,716,1 Total.......|3d wk Aug| _54,076| 51,964 1,739,827 1iea718 

Hato us tenes oeesaie ae SHG meee ges Reg “at ibaa Sue 

Long Is. 8ystem|July.......| 689,849} 641,260 2,476,946 || Yasoo&Misa, V.\July.......| 206,423, 321, “ 

’ 2,634,120] 3,625,502 ||YorkSoutherm..(June.......| 7,438, 6,415 ag 























4 yugares June 1 = | : r 
| i dee as Ske nent, Onl Valo and Chioge tad EMS NAA en ener, 
3 an Monteomens US Lea ey ope eaalaieaaeaaae 


from July 1, 1900. 





ee 


5 eae 


as 
ee 


aetna 8 ae 


eS 


Be Re a 


peti Ha ABs 








484 THE ‘CHRONICLE [Vou LXRI. 
Latest Gross Earnings by Weeks.—The latest weekly carn- Gross —Gllt Bermoys — 
{ngs in the foregoing are separately summed up as follows: the a Year. Piprtewe 
For the third week of August our statement covers 68 Roads. . : 
Grunswick &Weat.bJune oa 


roads and these show 6°98 per cent increase in the aggre- 
gate over the same week last year. 








3d week of August. Inerease. | Decrease. 
- a 

Bn coagy ie 7 
15,47) Jas 

4,864 

a0 are 

43,657 ‘nisin 

or a 5,759 

sed i, 8,550 


75,841 oversee 
P78 coancees 


os xi esi 
naar ves 
52,80 vated 
53.80 | 5075 
nananind 1,409 
be FA 2,025 


Thay ce 























14,065} .....-- 

pana *33 

""§ see 10,683 

Ae. "2,748 

rae Giiss-pas 

18K aren 

i3,e8s} ........ 

9,693} .....--. 

amet casas 

1 Elsa 

v9 74,000} coassease 

&K City. ath el _ puekseee 

¥. 2,029 eocceses 

4. 52,818) -.o.-0-. 

sseeecne | Bah 13385 snide 

Fare Mergustie. yh senenane 

Poy dg Western.... oone 2,181 

Rio Wenoen vat 16,800] <....--- 

& San Fran.... 22,368 wasuaeee 

i Loose &8o.. ett SR a 

Southern WAY -cccee 27,023 onacanne 

Pacific .... .. 5,375 jpoonmene 

re eatn. 6,9 4' eeeereee 

“rao T4,i@6| 2... 
“Etats baie. an 

Canton & Bo. eS 

Wisconsin Central... - Pita « 6,171 

Total (63 roads) ...... "697,454 94,669 

Net increase (6 08 v. 4... 602,785) _--2---2- 





For the second week of August our final statement covers 
68 roads, and shows 8°25 per cent increase in the aggregate 
over the same week last year. 

















2d week of August. 1900. 1899. 
@ ‘a 
Previously rep’4(60 r°ds)| 8,961.071| 8,265.572) 769,807; 
Oed. Rap. “ pores. e7.487 87,826 
Interoceavic (M aan 69/900 
ames helene | os: 82,200 
anneas Southern....... 13,883 15 
Santa Fe Pres. & Phenix. | 17,010 19,049 
= sana 
dindunive toe 7,972 5,894) 











Total (68 roads)....... | 9,257,807| 8,552,625| 78% 
Net increase ‘8:25 v. 6.).. elle dic 


Net Earnings Monthly to Latest Dates.—The table follow- 
ing shows the gross and net earnings of Stam railroads 
reported thisweek. A full detailed statement, including all! 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the CHRONICLE of August 18, 1900, 
The next will appear in the issue of September 22, 1900. 











Ourrent Previous 

Year. Year. Year. Year. 

Roads. i % 1.2, 
Alabama Gt. ul; 149,685 57,066 35,321 2,079 
Jan. 1 to July rr be 1,139,968 1,053,568 abe'o1e 68 
Alabama Mid)’na b June 76,894 79,629 14,302 30,070 
oan’ § 1,948 . 400,507 86,314 45,617 
‘uly wee ti Sine ae 949,651 835,011 20326 136,676 


Vallev.b.July ‘298,385 306,732 88,818 121,308 
tS t July 31 ... 1,985,087 1,750,896 666,541 647,825 
aten.T. b* 697.051 8,242,426 *1,322,471 $280,111 

ee Pay uly oo eet ot 22,668,294 110606860 {7,497,648 


BelletonteCentral.. Jul 2,818 55 
betontoConsral. Jay = gahds (1seACSATSO8,BUL 





Jan, 1 to June 80.... aie os 


gei'aad 810 
Jaiy ito June 30.22. , 7OLL10 sic a8t8 inane 
Bott BR. & Pittbe.b.J 475,686 268,678 197,866 , 
Sen 1te duly bl 8.200.719 2,peniiei 144i,004 ark 
Oavadian Pacifi Jul; 70 2,385,625 972, 
Jan to July 31 16,88 ves 16,078,987 Park tiaettiytt 
Cent. of Georgis.a June 73-068 75,755 64,795 
Jan. 10 June *0.... 20te-s6e agis'ea2 77B0eL  OCsieee 
Suiy 1 to. June 90.--- 6,088,864 8,767,846 1,879,858 1,800,634 


Cent. of Gerrnnn July 523.0 428,702 yt 124,104 
Jan. 1 to July 32.... Pyrti yt 3,042,344 931,654 retest 
OChar.& savannen, bJune 49,452 Sey ty def.5,112 40,266 
Jan, 1 to June30.., 407.806 394,222 99.869 133,309 
July 1 tw June30.... 676,550 669,301 120,146 146,973 


Oherap. & Obio a..July 1,198,638 1,951,155 485.605 350,869 
Jan. 1to July 81.... 7,732,407 6,802,295 2,381,296 9,106.144 
Chic. Burl. &Qn'n.t J 907,297 3.850.278 1.317.454 1,359,733 
Jan. 1 to July 1 95,981 {040 23,27,509 8,458 658 825 
3,220,827 3,384,476 1,161,001 1,140.058 

22,518,670 21,364,760 6,456,8¥4 6,983,613 
421,786 397,668 107,500 142.912 

‘Jan. ito July 31 ... 2,040,753 aaisites 723,913 858,259 
Om.Chic.&8t-LeJuly 1,962.646 1,254,798 | 856.949 | 840,500 
ie te se auiy o1- a pao2787 8 8,190,912 2,603,740 2,150,144 


Ce aaly 
Jan. 1 to July 1... 


Cin. N, 0, ae P.a. gad 


Peorta & ae a.July 170,870 165,823 41,475 43,629 
Jan. 1 to July 31.... 1,369,218 1,089,+33 ake 269,508 
Denv. & ie: G’a- b.July 952,553 708,453 275,923 
Jan. 1lto July ol oie pied 5,105,821 adicice 1,791,509 
Grie.a.... July 3,302,538 940,914 914,570 
Jan. 1to July 31 .. aiibs ae 19,749.126 4,087,796 4,506,227 


105'5 241 def.166 
49,059 6,556 def.6,210 
116.226 98 995 15,945 6,185 


as eat Poe W.b June 7.701 
Jan. 1 to June 20.... 
July 1 to June 30 ... 


W. & Den.Ci's .b J 143,038 114,332 36,880 
~ Jan. 1 to July we. 871,427 339.737 168.757 rer 088 
Georgia.a...... July 122,434 116,979 23.073 21,254 
Jan. 1 to July 41... 947,254 892,885 992 249,179 
Hocking Boag a a.July | 386,874 315788 ieee 124,494 
Jan. 1 to July 31 -.. meeps 1,750, 1,028,527 560,067 
Lehigh Valley RX.aJuly 2,030,106 32,839,894 273. Hy 625,224 
Jan. 1 to July 31. ~-14iba370 12,716,164 cites 2,120,829 
Dec. 1 to July 31....16,230,764 14,613,627 2,286,698 2,471,519 


a Mt yt a "6 “raed . L7o4.a16 1870.10 at th 4] At feeesels 
an. oh.. 9,584, 

Dec. 1 to Tuly $1 - ce. 12,046,548 gg ne ato7,804 3s atseett 115 
Mex. internationai.July 409,042 393,908 46,103 PR rs 4 
Jan. 1 to July 31.... 561,068 2,669,700 1,:29:843 1 2169.088 


Midiand Pan. --- June 68,62 48,013 28,732 19,346 
Dec, 1 to June 30 ... 430317 303,853 197,941 130,452 
Minn & 8t. y amy a.July 251,296 240,160 89,021 80,600 
Jan. 1 to July 31.... 1,567,195 1,489,272 681,946 510,971 
New 7 Northern— 
Apr. 1to June30.... 227,356 233,830 37,257 33,956 
Jan. 1to June 30.... 450,892 453,208 86,361 62,318 
N.Y. Sus. & West.a.July 185,765 221,970 76,770 99,417 
Gorthern oy ne ~ gd 508,515 614,115 142,682 166,482 
Jan. 1to July 31 .. 4,398,409 3,762,309 1,185,316 819,716 
Ogdens. ; L. Sune 0. -b— 
Apr. lto J eee 155,299 149,589 48,987 19.975 
Jan. 1 to June 30.... 269,707 282,831 76,924 45,356 
Pennsylvaniu— 
“Bast of Pitts & Fsul 
et Bite. & eg 790,095 6,081.695 Brg ty 1,831,131 


Jan. 1 to July 31 "7 511,408 98,230,808 14,457,88 a 


West of Pitte * F.July 52,900 Dec. 

Set al. Inakesaeos Ino’ 612300 
Phi). Wilm. & Belt.bJ 941,778 897,478 304,934 

iam tte July Bl. 6,380,500 B,SOF4s9 17h bee 


892,48 1.693, 
Nov. 1 to July 31.... 8,202,151 7,557,651 2,441,793 3198,298 


Bich. Fred. & Pot. June 200.288 104,059 24,106 29 
Jan. 1 to June 30.... He4 482,174 224,247 176,778 
July 1 to June 30.... 993,252 898,260 421,202 326,058 

St. agg m Is\.a.July 100,466 132,078 35,233 41,210 
Jan. 1 to July 31.... 752,856 740,305 153,577 155,622 


ahamster Fr b.July 712,433 561,045 294,682 798 
Jan. 1 to July 41.... 4,541,225 4,082,281 1,782,818 1,544:926 
So'west b.July 467,835 428,143 {popes 101 911 

Jan. 1 to July 31 -.. 8,153,192 3,050,870 


»445 {837.610 
Sav. Fla. & Wert b.June 416,068 175,000 205,237 
Jan. 1 to June 30 .. 2,403,892 1,340/348 789,644 506,002 
July 1 to June 30.... 4,491,760 3,992,196 1,2:9,.06 1,022,677 
te ag gy 4 © bJune 20,617 28,316 2,674 18,438 
Jan. 1 to June30... 142,929 ate 74,384 1009385 
July 1 to re one Rn 156,159 182,058 
Southern Railw’y.eJuly 2,530,851 ewase ~4 643,105 659.528 
Jan. 1 to July 81 Y 5 929,007 15,723,281 4,614,937 4,519,075 
foledao & O. Cer'.a. July 211,251 168,886 59.301 57,084 
Jan. 1 to July 31.... 1,483,441 1,068,305 424,988 297,357 
Troy & New Ev giavd— 
Apr. 1 to June 80.... 6,442 6,586 401 480 
Ulster & Delaware— 
Apr. 1 to June 30.... 127,261 108,045 22,875 30,318 
Jan. 1to June 30 ... 216,272 180,014 48,425 41,867 


abach.b......-.-. J 1,850,105 1,273,185 07 304,084 
5 Jan. 1 to July s, 9,141,487 §:208/087 2,301;400 2,801,753 


W. Jersey & Senrh.b J 465,581 412,781 177,962 

“Jan. 1 to July a, 1,866,733 1,637,038 461,904 

a Net carnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

t After allowing for expenditures for betterments, net in July, 
1900, was $120,488, against $76,108 in 1899. 

* Figures for July, 1900 and 1899, include operations of the San 
Francisco & San Joaquin Valley Ry. 

t For July, 1909, taxes and rentals amounted to $163,274, against 
$154,649, after deducting which net for Jaly, marae was $1,159,197, 
against $825,462. : ' 
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Surplas,—The following roads, in 
given in the fore- 


win Yo tate rom rh gig 


ted ebagias for ‘ebaret, +, With: the surplue 
pom or or deft b below those charges, 
Int., rentals, ete, Bal. of Net Barn’s.— 
Gurrent y ha Gurvche Previous. 

Year. Year. Year. Year. 

Roads. r # @ ¥ 
Bellefonte Central. July San... shuaasie ili ETE 
Jan. 1 to July 31.... 3,338 =... ae BER Sees. 
Obic. Burl.&QuincyJuly 825,000 815,818 492,454 543,915 
Clev.Cin.Ch.&8t.L.July 239,501 233,351 116,748 107,149 


Peoria & Eastern. July 33,750 36,250 7.725 7,879 
203,910 198,748: {165,653 * {119,249 
Hooking Valley..... July 72,283 63,070 *82,578 61,424 


New London Nerthern— 
Apr. 1 to June 30.... 62,142 61,215 *df.19,828 *df.15,437 


Bt. Jos. & Gr. Isl’d..July 8,750 8,750 26,483 33,060 
Toledo & Ohio Cen.. July ie 33,722 *27,313 24,212 
“¥ After allowing for other in 6 received. 

} These f'gures include other ine faoomne. After deducting $15,000 for 
Renewal Fund and Bond Conversion in Jul & 1900, and the same 
amount in July, 1899, the surplus is $150,653, against $101,849 a 

year ago. 
Northern Pacific.—We give below the gross and net 
earnings, etc., of the Northern Pacific for J uly. 











G i outitice : "yaaa 63 

Toes earnings....... guccemparenegoteces poewe " 

Operating OX) ONSOB.. .... ..ccecsees socce eccee 1,461,641 1,194,037 
Wet GAPRIRRG isc cq ececcccccagncenceusees we nies 09S $1, ass, 126 

Taxes, nn amg petterments, he fal 9,334 
Net operating income.................-«+ $820,418 $836,792 

Miecel' an’s income, not includ’g land sales. 57.431 22,222 





Net income— 





Main system,........cccesseesee mascecusedenes $877.849 $859.014 
Proprietary MGC8......ccccccccccssaessaneeee: x 16,870 20,624 
__TOPA) .2.cerereronercosecsecnos cece samscnse $894,719 $879,638 


~¥ The operations of the Bt. Paal & Duluth are inetuded in 1900, 


STREET RAILWAYS AND TRACTION COMPANIES. 


The following table shows the gross earnings for the latest 
eres of all STREET railways from which we are able to ob- 
weekly or monthly returns. The arrangement of the 
bey is the same . that “ys hans? aggre roads—that Pa ~~ 
two columns of figures give the gross earnings for the 
latest week or month, and the last: two columasthe earnings 
for the calendar year from January 1 to and including such 
latest week or month. 











































































ae 
Latest Gross warnings. {/an41 to Latest Date. 
Week or Mo| (ur’nt| Prev'us| Ourrent 











8 
: 9 eeeese 22 | > ied 5 oebassae 
Southwest Mo. Elect. zaty. 912} 21,846 


123,699/116,055 oe 
172 834/161,475 1,083.209 
233,635) 200,644 1'310,977 1.420.288 


7. 
aes 8,4 37,51 86,317 























* Figures from 1 Scran _ 
Scranton & Carbondale and Cacboniale talvey pas Pittston, 

t Strike in Cleveland in 1899. 

Street Baiwes Net Earnings.—The following table gives 
the returns of railway gross and net earnings received 
this week. In reporting these net earnings for the street 
wailways, we adopt the same plan as that for the steam 
roads—that is, we print.each week all the returns received 
that. week, but once a month (on the third or the fourth 


. | Saturday), we bring together all the roads f 


urnishing re- 
turns, and the la statement of this kind will be found 
in the CHRONICLE of August 18. 1900. The next will appear 
tn the issue of September 22, 1900. 
——Gross Farningt.—— Rarnwgs.— 
Garren Bretiecs Gaur tain 
Tear. se i — br 
Loram & Oleve. Ry.J 11,900 11468 7,507 7 
Jan. 1t0 Saly a. 53,820 51407 28,868 an'oss 
Richmond Trae’n...J 20,979 19,151 5 
Jan, 1 %0 Jaly “andl 118,050 96,923 5724? iste 


—_— 


ANNUAL REPORTS. 


Wabash Railroad. 
(Report for the year ending June 30, 1900.) 

The pamphlet report for the year aoe June 80, 1900, has 
just’ been issued. The remarks of Mr. O. D. As hiey, the 
President, are given at length in this week’s issue of the 
CHRONICLE on pages439 and 440; also extracts from the report 
of Vice President and General Manag-r Ramsey. Statistics 
compiled in the usual form for the CHRONICLE are as fol- 



































lows: 
STREET RAILWAYS AND TRACTION COMPANIES. Se 1899-00. 1898-99. 1897-8. 1806-97. 
Road oper. June 30. 2,368 2 " 
@ Latest Gross Barnings. |Jan.1toLatest Date. | Equipment— po _ ; 
Pe, -— i Our’nt [Prevue Previous | Locomotives......... 437 405 412 401 
Week orMo Year. | Year. Year Year Passenger equip.... 345 338 325 323 
. . - | Freight equipment. 18,169 18,582 12,361 12,447 
ng— 
18770) 17.404 | P, carried 4 inlle229, He 14 216° 3b2'039 1907308" ter 38'969'800 
242.179} 213,218 Fate p. pase aet + eee our coe 
c| “asesees Fraht (ons) carr.t  8,080.220 6 eieal 6 2831 5,954, 
boys Frght(tonsjearimt 1302881 *1/566,830 fe 693 *1'149,969 
4.091'54z —_ thera per m.. vie. ots. 7 ots. of 24 cts. 0661 cts. 
ea.) |July...---.| | 3447 BO} -1bA18 Freight. sagenitinons 1861810 ezine soaa Tas 2ee7are 
saeveen See i ae te coe Tee es! Paetas | M sexprees, oto.. 1:349,998 1:186.180 1.194;383 1,084,044 
- aceeeee , 
+4 80,830 60,811 led eo 16,440,990 14,393,974 13,207,862 11,526,788 
} + = /"13'508/ 13,4081 SeaSIl “Babee Maintenanceof way 1,896,181 1,686,363 1,662,987 1,542,004 
oe head hs 5 119.910 B7) eos ooe | Motive power....... 8,605 '625  9,129°737 2,302,658 2'086,840 
fone - arts 33 aaeres , Maintenanceefcarg 1,334.758 870,311 634,820 
. eee ey (94 rt 847,60 | Transportation? 4844253 4,440, 78 4,029,308 8,484,318 
Detroit Else, By... |S wk Aug). 10,1 332 | General..........--- . 266,649 268 239,529 "231,605 
Detroit Ft. Wayne 9a wk A os . 
Tale....... Ww ug 4,640 * a 
all...----;. |id. wk Aug| 47.274) 45,279 250,010 | ret eurnings.-..... 4498074 ‘8082500 208083 3.547891 
ee me ee) aa 183'a96 | P--0P-exD.to earns. “i267 72°33 70-45 69°42 
aston nm Cons. Elec. — evccee is'54 a] ree, SEeee| coors * Three ciphers (000) omitted. 
Grand Rapids f y77- anecn 222) 483885) aa. "270| gO7,a09| t Revenue freight only. 
Harrisburg Trasvion. July....... 35,938] 34,551| 195,805| 174,786 INCOME ACCOUNT. 
erkimer wk Il- 1889-00. 1898-99. 1897-98. 1898-97. 
ion & F’kfortEl. Ry. |June....... 4,177] 3,404) 25,944] 20,954 3 
ternat’l Traction— Net earnings........ 4,493,574 3,982,500 3,903,083 3,547,631 
(Buffalo)........... June.......|213,823/202,770)1,221,312|1,118,067 | Invt’s, rentala, &c.. 389,522 (249,811 ‘292,065 196,347 
14,315] 13365| 66.802) 54,953 Total..........-- 4,833,096 4,232,311 4,195,148 3,749,978 
16,973| 14,690} 1028:2| 982.529 Deduet— api . ‘ 
9 ,440| 37,863| 37,705 | Taxes..............- 567.827 567,168 499,486 599,970 
5814| avis} soace] 26:748 | Trk & bidgo rentals §— 707,678 770,876 = BB77BE 417/169 
11:893] 11,046) 61,606) 59.445 | Additions & miso... 382.186 55,441 71,865 72,968 
Total..........-. 1,697,190 1,392,880 1,099,107 1,030,097 
Applicavle to int’t. 3,185,906 2,839,431 3,096,041 2,722,881 
Interest on bonds.. 2,589,471 2,542,285 2,545 Sot 2,694,545 
Rent of leased lines 126,325 ‘149,210 ‘149,210 
Balance.......... 420,110 sur.147,936 sur.401,496 sur.28,336 
Div. on pref.debent. 210,110 SSlicsccs | Gaeuipan,, © ee 
et ee ,sur.210,000 sur.147,936 sur.401,496 sur 28,336 
977 BALANCE SHEET JUNE 30. 
wae 1900. 1899. 1898. 1897. 
200,136 of as 
Ogdens ii'300 | B° wine o equipm’s, &e. 134, 44.600 135,033,600 138,489,500 183,438,500 
‘ .Co ee 
St. ae 4,31 17,188 Supplies & mater 991.219 768,818  S08,247 483,157 
so Bridge,...... |Tane...... nee Laie cad teak, 810,018 ae 7eacs2 | aDereOr 
Philadsiphin © BY |galy-----e0|2 1,078,408 Furatt Commies. pene. | Sakae 68,572 ; 
Leg > Ae + 15,508 te collectible 56888 06.637 1,097,176 473 
Poagtien.. Uly...««s+| 20,979 aeons & misoelt. *592,024 "B10 
Arranoon devine sscsssne__ 817,190 
@& BY... ....00- (JULY: .-0+e-), 30,387 177,551 
= a) 2001619! Totat.....0..0-0.180,395,080 0 190,888,100 107,490,784 187,109,923 




















Spates ace 








id 
i] 
4 
ay 


oe : 


So SIT 





We 


Ba SRSeS 






































436 THE CHRONICLE. [Vor.-LXX1, 

1900. 1899. 1898. 897. 1899-00. at 1897-98, 7. 
seee 28; 28,000,000 28,000,000 Dot'e transp’n. 10,475,980 8,206,498 7,269,724 6,745 

Common stock. 5.900.000 bre yy tt] Prey 00 24:0 i 0D | Wan sad cemctabon,  4e06'33 9,097,261 B'08L171 21920180 
ee ineiesa - 83,045,000 88,073,000 81,53 900 81:5 $34) 000 | Mat Ma ub ofcquipment £685,851 3,798,304 2,751,824 2'250:766 
ok we sai Ryne Panes cc, «ea7'7e1 865,829} 1485,145 1,816,201 
850 2,006,598 2,0 ie 
oy te Ts Aap sors *$01987 mete "355,807 Total.......----- 21.831,447 17,356,355 14,501,864 13,233,156 
Hospital : : Net earnings........ 9,369,423 7,997,381 6,593,975 5,846,344 

Notes payable... 649451, 880.472 845,802 977.823 p crexp toarms. 6908 | 6845 «6874 69:35 

Sas lows. 877.642 = 232,481... nus A conor } Not including company's freight. * (000’s) omitted. 


_PotAll..-200--2+-139,335,980 139,333,156 137,499,724 137, 109,923 


nd “© Includes in 1899-00 $839,432, in eng a4 $803,050, oak in 1897- 
98 carried in suspense account for new equipmen 


“rey equipment notes, $639,432 . phen 30, 1900.—V. "i, p. 85. 
Chicago Great Western Railway: 
(Report for the year ending June 30, 1900.) 


The remarks of President Stickney, from the annual re- 
port, giving much valuable information regarding the prop- 
erty, and the principal tables of operations, etc., are given on 


pages 441 


to 444. 

















EARNINGS, EXPENSES AND CHARGES. 
1899-00. 188-9, 1897-8. 1896-7. 
1,359,908 1,175 1019 1,075,846 988,592 
5, 1228, 658 4°475,406 4,102,517 3,549,011 
470 217,314 ‘207,681 ‘193,256 
iia pa 5,867,739 5,386,044 4,680,859 
nome ansoot way... 817,588 704,688 653,564 676,026 
Maintenance of cone. 618,312 556,426 600,246 466,997 
Conducting transpt’n. 2,481,085 2,137,781 2,000,914 1,788,394 
Agencies & advert’ing. 192,076 191,956 192,592 179,557 
General expenses ving: 381/212 + -352'664 880,057 816.613 
= OB 2. 204, 204,000 173,000 163,000 
Total........ ceceeeee 4,694,223 4,147,515 3,950,373 3,580,587 
Net earnings........... 2,026,814 1,720,224 1,435,671 1,100,272 

uct — 

incl. equipm’t 463,930 450,177 448,613 434,207 
eee arlene — 70,579 141,158 141,157 141,158 
Interest, other joans... 201,676 157,962 111,062 69,594 
Miscellaneous.......... 9,574 ee Sete” | ps uas de 
Total....-.-------.-- 745,759 758,170 700,832 644,959 
Balance ..-------- basen 1,281,055 962,054 734,889 455,313 
4% div. on deb. stock.. 498, $96,524 364,541 
Div. on pref. stock A.. (5%) 568;620(4%) 454896 euueas : Wald .oes, 
See ..-- 1,187,270 952,898 396,524 364,541 
Surplus for year....... 143,785 9,156 338,315 90,772 


GENERAL BALANCE SHEET, CAPITAL ACCOUNTS, JUNE 30. 
1900. 1899. 1898. 


Assets— 8 
Cost of rolling stock owned.......... 2,799,019 2, Sates ? ory 








Oost of ro! stock in car trusts... 2, 401,873 2,309, 1,870,19 
Oost of road, incl terminals gear 015 54 878,004 52,966, 733 
debenture stock in treasury......_--....-- 1,179 

$ ny stocks........ —— aaa. o Rt 92°742 
someon: in c. ee Transfer ity. 56,694 56,694 8 
Int.in Kan.City & St. Jos. elevators. 85,000 ig SA Se 
Btocks & bonds of other companies. 255,754 680.1382 685,272 
Cash, accounts & bills receive (net) 84,491 274,376 CEA 


Miscellaneous besondancccemnenpebace ce 
SFT otal -oee n-ne og « sneueeseeee62,355,786 61,732,390 59,086,690 


Priori loan O. St. P. & K. O. =, cosccocs 2,823,150 2,823,150 
a ease war’ts,0.8t.P.&K.0.Ry. a ,309,623 1,425,201 babe 200 
























































] etock int., payable in cash.....1 6,673,600 13,470, 
Deb. stock, int.payablein deb. stock. ........ -- saee 2,220,000 
Scrip redeemab deb. stock...... 7432 143,853 59, 
Five per cent preferred eee 4..---1}, 803,900 11,364,600 11,160, 
Four per cent preferred atock B 7,468,090 7,489,190 7 444,190 
Common stock........... akin »308,145 ey ttw +4 21 145 
Di iimnseateesusseccen : Ssaaaiee ity. 937,121 3,534,657 2,710,686 
Due on stock Chic. Un. Transfer Ja teanen kdgpowibe 40,000 
Accounts gets GEBD) cccapeeccccons jhicsess. Sn. -epessace 
Miscellancous........... oe 3 ~onbae ei 280,490 
liihnmbensdGaenas site winiaiiane ---62,355,786 61,732,390 59,086,690 


=v. aD. 236, 179. 
Southern Railway. 
(Report for the year ending June 30, 1900.) 


The report in full of Mr. Samuel Spencer, President, and 
extracts from the report of the General Manager, ether 
with, the Balance Sheet, Income Account and other tables, 


are published on pages 445 to 452. The comparative reyes 
below, ewe on for the CHRONICLE, show the results of 


operations of the company for four years: 
OPERATIONS, EARNINGS AND EXPENSES. 
1899-00. 1898-99. 1897-98. 1896-97. 
Miles ae gag 30s. 6,431 5,959 5,232 4,827 
€ —_— 
Locomotives ........ 797 764 6R6 640 
CAPs...... 714 682 593 52 

% Cars...- .... 27,368 23,912 21,162 19,118 
service care. 576 446 367 304 
Taga, goed stn stmrs. 139 89 9 6 
Passengers carried. 6,691,958 5,118,0 536,254 4,057,327 





420,784 2087 63,405 





Pass. carr’d 1 wie 2. 829/384-110 811'010'836 24 
2°244 ote. 

















Sr mnt (tous i gat 13,590,353 10,220,200 ot 7 904,706 
ene in SGML “SOY RL “aS 
Pisa: GOES “agen “hgh bataaee 
Missclisnsous.w-, 400,004 «sous © 9071880 Sait 
Total......ccse- 81,200,870 25,353,686 21,095,839 19,079,560 





ow The o cage are a on the owes ave 
rated Kor t e year: In 1899-00, 6,306; in 1898 “98, 5.2 5. Wak 
3 7-98, 8,254; 1896-97, 4,806. 


INCOME ACCOUNT. 








1899-00. 1898-99. 1897-98. 1896-97. 
Net earnings....... ay 423 7,997,331 bas rr wit Spesats 
Inc. from investm’ts 276,418 209,920 149,481 52,910 
Miscellan’s income. 42,388 118,550 198,897 133925 
Total............ 9,688,229 8,325,801 6,942,851 6,133,177 
Deduct— 
Fixed gangs aud 
rentals...... eeu 6,755,442 7.88 6,088,700 5 612,234 
Miscellaneous. ae 4,02 72,571 75,022 
Dividends on pref. .(3)1, 800, ,000(2)1, 172,904 (1) 548,900 (1) 543,000 
TIPE snessocdane - 8,570,977 7,404,185 6,479,239 6,230,256 
Balance, surplus... 1,117,252 921,616 463,112 —97,077 
GENERAL BALANCE SHEET JUNE 80. — 
1900. 1899, 1898. 1897. 
Asseis— 
Cost of road ........ 278,340,407 273,350,974 263,580,832 254,13 
Cost of equipment.. 278708017 13 ’597,128 12,275,388 terietzt 
Securities pledg’d or 
held for control... 21,921,371 21,496,277 16,06 yet 14,712,973 








Securities owned... “3,457 7305 3,056,962 1,998, 1,382,598 
Mater’ls & supplies. 2;202,221 1,193,877) 1,078, 330 957,950 























Bills reo., deferred.. 136,235 179,191 173,311 412,495 

Insur. pd., not ace’d 8,609 3,516 18,521 19,¢96 

Insurance fand..... 160,185 a ee opnepece 

Sinking fund........ 109,707 180,515 104,272 52,689 
om io hands and 

in transit..... .... 3, 978, 392 3,388,676 met 4 2,410,843 

Due from ag’ ts, wea »107 "507,456 396,598 436,589 

8. 340, ts | 332,948 $21,014 822 

ped con. lines 582,6 556,017 718,732 542,779 

“ indiv.&co’s 1,035, "B10 1,043,508 532,8: 291,833 

Bills rec’vble, curr’t 55,846 66,580 62,079 210,972 

Sundry accounts.... 108,689 seseceee dawinnes ocannece 








Total assets.....328,750,820 318,903,571 299,894,853 287,324,643 
1900. 1899, 1898. 1897, 


$ 
--- 120,000,000 120,000,000 120, ,000 120,000.000 
60.000, 60, 


tock..... 54. "300, 000 
Funded debt........ 104,970,200 103 932,300 101'286,000 80,660,500 
Outstand’g securit’s 

















of leaseh’d estates 25, 953, 200 21,608 000 12,850, gee 95,711,000 
Equipment notes... 3,890 289,992 "202,818 279,770 
Equip. oblig So. Ry. 1,075 996 opera nti dbis,-:. iunbeen ese 
Otis. of indebt'ness. 4,916,667 2,950,000 1,000,000 9 7227; 
K. Os G. Ly. il eS Mle is ES cnieene 472,356 
No. E.RB.of Ga, pur. 07, canehaiie ee aiaiidie c+ cco 
Reserve funds...... 1,361,576 1,530,872 620,376 806,818 
Taxes acer, nut due 850,085 287,822 249,896 240,096 
Interest and rental 
nets ~ ee due,. 586,460 597,465 624,430 508,117 

teres 

due and unpaid... 1,909,067 1,909,532 1,829,790 1,654,727 
re fr’ght claims 35,667 BPR ey 1: nee 

ited vouchers... 2,048,393 1,252,971 1,077,278 830,947 

. for div’nds. 900, 00,000 crass aioeeatel 

Pay roils, June..... 1,114,111 857,993 728,551 672,011 
Due connect’ lines. 91,5: 398,217 422,970 326,470 
Due indiv’ls & co.’s, 631,040 292,237 a: 197 106,634 
eous eoc'ts 56,231 149,495 77,196 115,368 

Profit and loss...... 3,510,702 2,866,564 1 Abuse 1,139,831 














_ Total Mabilities.328,750,820 318,903,571 299,894,853 287,324,643 


* In Includes 31,276,000 Southern Ry. consols. in treasury. 
—V. 71, p. 286, 183. 


Hocking Valley Railway. 
(Statement for the year ending June 30, 1900.) 


The results for the late fiscal year compare as follows with 
those for the year 1898 99: 











1899-00. 1898-99. 

Gross CAPMINGS..... ..-.0.--cceccee-ceccecen - 84,348,830 03,074,008 

Operating expenses and taxes.............. 2,593,881 1,959,520 

Net earnings from operation............$1,754,949 14,515 

Other income.-....----. seh -s idee ed 1,579 * 24,223 

Total available income...... thaobe verse nme 28 $938,738 

RE SE cp enenctins ebenkinaccdccanecsns 807,980 149,175 
Net income..............- ennceccaccecees- $1,168,548 $789,563 


5 | —V. 71, p. 841, 236. 


Republic Iron & Steel Co. 
(Report for the 14 months ending June 80, 1900. ) 


The first annual report will be found on pages 458 and 454. 
It will be noticed that the company has deducted from the 
profits ($5,684,101) for the od covered $893,014 for im- 
provemen , renewals and depreciation, $1,097, we for depre- 
ciation in raw and finished material on hand and $50,000 for 
pomitle loss in the collecting of outstan 
La pteee g these deductions ae $2.0 me 3872, leavin the 

profits $3,648,729, from whic § 
cent. on the poateened stock, or $1,491,670, "The not surplus 
remaining after perment "of the preferred di , is 
$2,222, 050-—V, 70 p. 1 ‘ 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 

Boston Elevated RR.— West End Bonds Sold.—The West 
End Street Railway 4 per cent 15-year bonds, amountiog to 
$2,112,000 have been awarded to Kidder, Peabody & Co. at 
104°69, and are now offered to the public. The bonds are in 
denominations of $1,000 each, are payable principal and in- 
terest in lawful money, are dated Aug. 1, 1900 (with interest 
payable Feb. 1 and Aug. 1), and are dae Aug. 1, 1915. The 
other bids received by the company ranged from 104:31 to 
104°577.—V. 71, p. 235, 83, 

Central of Georgia Railway.—Jnterest on Incomes,—The 
directors on Wednesday declared a dividend of 814 per cent 
on the $4,000,000 first preferred income bonds, contrasting 
with 2 per cent paid both in 1898 and 1899.—V. 70 p. 1194. 

Chicago Burlington & Quincy RR.—New Line.—The new 
branch, about 150 miles in length, extending from Alliance, 
Neb., to Brush, Col. (88 miles east of Denver), it is expected 
will be opened for traffic on or about Sept. 10, The line, it is 
stated, traverses a rich farming country and will make pos- 
sible a direct route between Denver and the rich mining 
district of the Black Hills. Alliance is the eastern terminus 
of the extension to the Guernsey iron mining country.—V. 
71, p. 890, 181. 

Chicago Indiana & Eastern Ry.—Mortgage.—The company 
has made a mortgage to the New York Security & Trust Co. 
as trustee to secure $1,000,000 of 5 per cent 40-year gold 
bonds. The proceeds of the new loan, it is said, will be used 
in building the extension of the road from Matthews south- 
east to Ric. md, 51 miles. Construction is in progress. 


Chicago Indianapolis & Louisville A yp gga 
company declared a semi-annual dividend of 2 per cent 
on the $5,000,000 of 4 per cent non-cumulative preferred 
stock, payable Oct. 15. In March, 1899, 1 per cent was dis- 
tributed, being the only other dividend to date.—V. 71, p. 181. 


Easton Ce) Consolidated Electrie Co.— Instalment.— 
Notices, it is said, will shortly be mailed calling for the pay- 
ment of the $2 50 per share which has been authorized by 
the board, the first instalment of $1 25 to be payable Oct. 1 
and the second of $1 25 Dec. 10. The a. ($75,000) will 
be used to pay for a 6-mile extension of the electric road to 
Nazareth, Pa., and of one mile in Phillipsburg. These pay- 
ments will make the $1,500,000 stock 25 per cent paid.—V. 
70, p. 1249. 
Everett & Monte Cristo By.—Reorganization.—The reor- 
ization committee, consisting of Fred. T. Gates, John D, 
Rockefeller Jr., George Welwood Murray, Colgate Hoyt and 
Gardner Colby, gives notice that a meeting of the certificate 
holders, under the agreement dated April 24, 1899, will be 
held at Room No, 1409, 26 Broadway, New York, on Sept. 5, 
1900, at 11 a.M., to consider a plan of reorganization which 
will then be submitted. Edward V. , 26 Broadway, New 
York, is Secretary of the committee.—V. 70, p. 791. 

Grand Rapids Grand Haven & Muskegon (Electric) Ry.— 
New Enterprise,—This company was aerieer | incorporated in 
Michigan to build an electric railway 45 miles in length con- 
necting the three cities named in its title. The President, J. 
D. Hawks, of Detroit, who is also President of the Detroit & 
Mackinac Ry., writes us as follows: ‘‘While the money has 
been raised, the amount of securities has not been decided. 
There will be no bonds in the market until after the road is 
in operation. Weare busy now securing private right of 
way and doing our figuring on power-house location, ma- 
chinery, cars, etc. We have no orders placed for cars. but 
machinery will all be Westinghouse, Church, Kerr & Co. 
Westinghouse electric machinery.’’ The Vice-President is 
Thos. F. Carroll; Treasurer, Wallace Franklin; Secretary, 
Jos. Kerwin. 

Havana Electric Street Railway.—Bonds Authorized.— 
The stockholders on Thursday voted to issue $1,000,000 
second mortgage 6 per cent ten-year bonds.—V. 71, p. 236. 

Houston Electric Street Ry.—Reorganization.—Eliot 
Wadsworth and Owen D. Young, the reorganization com- 
mittee, announce the following deposits under plan: 


ted. 

Houston City Street Ry. Co. 7% bonds. .........-«. $137,000 4,000 
Houston Electric Street Railway Co. 5% consols. 740,000 695,000 
do do coupon om 81,400 - 55,000 
income bonds 775,000 485,000 





do do 
The plan provides that a new company shall be organ- 
ized under the laws of Texas to own the franchises and rail- 
way ae of the present company, the capitalization to 
be as follows 


as well as in dividends. To be authorized and iasued...... 75,000 
ge 5 per cent 25-year gold bonds, to be subject to 
as @ whole at 10719 and accrued interest on and after 
ten years from their date, Aug. 1, 1900; present issue 
Dr shithaxtonecuns dabndn bonsbanescukeesisannsanesegnsceatbas 760,000 
Also issuable at the rate of $1,000 of bonds for each : 
Tideus to" the presets mertengta, Casas thin nail 
e pro mo; » 0 . 
Additional suabasé iaswable at this Fats 62 610,000 tor acs’ °°? 
unt issuable at the 0 or e 
additional mile of new single track built................... Not fixed 
The terms of exchange of old for new securities follows: 
8 -—And will receive—. 
Bach $1,000 principal. ‘cas Cash. Bonds, Stock 
City St. Ry. 76 (8137,000)............ seecee A <pecee(- cpnsice 
ELBt. Ry. 58 (740,000)....-2..-cc0c. sccece wennee $600 $400 
‘4 * eoup. & Ss anions... aewens 600 400 
‘  — & {neomes ($775,000)... S100 9 2.222: 100 50 





An association has agreed to furnish the committee a sum 
of money sufficient. to pay: 
(a) The matured bonds of the Houston City 


Street Railway Co 2$1a7e 
000; (0, ‘rk ih are paramount to the 
ternational Trust Co., hon include all accrued mortgagg to Ts 


for street paving; (c) an amount of cash sufficient to make such im- 
peevemen 8 repairs as are immedia' necessary, estimated at 

ween $75, and $100,000; (d) all expenses of foreclosure and 
reorganization. 


2 Rape Cage association is are be stock and se- 
curities 0 @ new company re g@ after carrying out 
the requirements of this plan. The ant is the Tater- 
national Trust Co., Boston. The time for the deposit of the 
ae b has been extended to Sept. 25.—V. 66, p. 


Los Angeles Terminal Ry.—Proposed New Line to Salt 
Lake City.—The report is confirmed that Senator W. A. 
Clark of Montana and his brother have acquired a majority 
of this ommeory's ) ange capital stock through 
of its treasury holdings, with a view to the use of the pro 
erty as a terminus for a new line to be constructed from Selt 
Lake City via San Bernardino to the Pacific coast, a total 
distance of about 713 miles. It is proposed to organize a new 
company to carry out the plan. 

T. E. Gibbons, Vice-President and General Manager of the 
Terminal Company, says: ‘‘Itis roughly estimated that it 
will require the proceeds of $20,000,000 in bonds, as well as 
the stock, to construct and properly equip the line with 
necessary branches in Southern California and at other 
points. This at 4 per cent would put the property under 
fixed interest charges of only $800,000 per annum,” Others 
interested in the enterprise are R. C. Kerens, 8, A. 
and John T. Davis, cf St. Louis.—V. 71, p. 390. 


Mohawk & Malone Ry.—Interest on Incomes,—The New 
York Central & Hudson River RR. Co. will pay on Sept 1 
314 per cent for the year on the $3,900,000 income bonds, In 
September, 1899, 8 per cent, and in September, 1898, 2 per 
cent, was paid.—V. 69, p. 385. 


Moore Co. & Western RR.—Default—Protective Measures. 
—The principal of the $350,000 bonds, which matured on 
March 1, 1900, and which was extended by the consent of the 
bondholders for six months, will not, we are informed, be 
paid; neither will the interest due Sept. 1 be met. The bond- 
holders are therefore requested to communicate with F. J. 
Lisman & Co., 30 Broad Street, with a view to protectin 
eg * interests. See advertisement on another page.—V. 7 
Dp. 


New Orleans & Western RR.—Sale.—The foreclosure 
sale will take place at Port Chalmette, La., on Oct. 6. The 
opest pice is $1,000,000. From this amount must be paid 
$400, receivers’ certificates and about $125,000 on open 
accounts, etc., any balance remaining to be distributed pro 
rata among the $2,000,000 first mortgage bonds. These fast 
carry $333,125 of interest accrued. It is thought in New Or- 
leans that the Kansas City Southern Ry. Co. may appear as 
a bidder, in order to obtain terminals at New Orleans, See 
modification of reorganization agreement in V. 71, p. 288, 286, 


New York Central & Hudson River RR.— Weehawken Ter- 
minals.—Elaborate plans have been prepared for the im- 
provement of the West Shore terminal at Weehawken. The 
total expenditure, it is said, will be between $3,000,000 and 
$4,000,000, but this outlay will be distributed over a consid- 
erable period. The work includes the enlargement of the 
Weehawken yards, the concentration there of terminal busi- 
ness now handled at several other points, and the building of 
additional piers. The intention is that when these im- 
provements are completed a portion of the freight traffic 
now carried on the east bank of the Hudson shall be sent 
over the West Shore tracks.—V. 71, p. 236, 


Northern Ry. of Costa Rica.—Press reports say: ‘‘This com- 
pany has organized under the laws of Costa Rica by in- 
terests identified with the United Fruit Co., to build a line 
from the coast inland, a distance of 69 miles, largely throug 
the plantations of the United Fruit Co. The capital stock is 
$1,600,000, and an issue of $1,600,000 of 5 per cent bonds, it is 
said, has been underwritten by a syndicate, composed chiefly 
of Boston parties. The road is about one-half con- 
structed.” 

In — to our request for confirmation of the fore- 
going, asurer Charles A. Hubbard, of the United Fruit 
Co., writes: ‘Tho proposition as to the Northern Railway of 
Costa Rica has not been sufficiently advanced at this time to 
enable me to furnish you with definite information concern- 
ing its financial affairs. If the project is carried out as now 
contemplated I shall be pleased iater to answer your in- 
quiries concerning the property.” 


Rutland RR.—Proposed Purchase of Controlled Companies. 
— Application, it is stated, will be made to the next Vermont 
Legh ture for an amendment to the charter permitting the 
company to buy the Bennington & Rutland, the Rutland- 

, the Rutland & Noyan and the Ogdensburg & Lake 
Champlain railroad companies, and the Rutland Transit Co., 
mg for this purpose to increase the capital stook.—V, 71, 
Pp. e 


St. Louis & San Francisco RR.—New Line.—To-day the 
St. Louis Oklahoma & Southern Railway, known as the 
Red River division of this m, will be opened for business 


from Sapulpa to Henri ita, ef 45 mniles,—V. 71, Pp. 288, 237, 
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Seattle ( Wash.) E) Co.—Franchise,—The new fran- | 
ones tt fe , Pr hasan Gains one The 
com is 9 combination of the street railway and 
clectric-lighting interests of Seattle, ha ired, besides 
the 12. companies mentioned on page 85 of opr. Ral. 
way StpPLement, the North Seattle Cable Ry. and the 
James Street Ci nstruction Co. The Seattle Electric Co., it 
is understood. will issue: $3.735.000 first mortgage bonds; 


$1,250,000 preferred stock and $5,000,000 common stock. The | $2 


gross earnings of the consolidated system were as follows: 


It is thought that if the present rate of increase is contin 
ued, the 1900 earnings will be over $1,000,000.—V. 70, p. 584. 

Texas & New Orleans RR.—New Bonds —The Texas Rail- 
road Commission has authorized the issue of $4.485.2: 0 
bonds, at $20,000 mile, upon the following: Extension 
from Rockland to Ged , 165 miles; old Texas Trunk, 59°58 
miles; Louisiana Western Extension, 618 miles. Toe last 
two issues are under the provisions of the consolidation act, 
by which the said roads are to retire outstavding indebted- 
ness, See also V. 71, p 188, and V. 70, p. 997. 

Toledo St. Louis & Kansas City RR.—Second Instalment. 
—The second instalment of $5 per share on the preferred 
stock and $3 p-r share on the common stock must be paid 
at the Central Trust Co. by Sept. 5.—V. 71, p. 287. 

T.ledo St. Leais & Western Ry.—Jnstalment.—See To 
ledo St. Lonis & Kansas City RR. above.—V. 71, p. 343, 287, 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Brass Co.—Purchase—Increase of Stock.—At 
Waterbury, Copn., on Tuesday the stockholders voted to in- 
crease the capital stock from $6,000,000 to $10 000,000, and to 

ly $2,006,000 of the new stock to the purchase of the $400,- 
060 capital stock of the Benedict & Burnham Manafacturing 
Co, The remaining $2,000,000 of new capital stock, it is 
said, will remain in the treasury for future requirements.— 
V. 70, p. 40. 
American Malting Co.—A director is quoted as saying: 
“Wo dividend will he declared on the preferred stock out of the 


profite for the year ending Aug. 31, though these show @ small . 
centage on the ro previky We ~ been * cleaning out? in 


wyoperetion fer a good business during me coming zens, and I con- 
prospects encouraging. There has been a substantial reduc- 
tion in expenses all along the ine."—V. 70, p. 478. 

Asphalt Co. of America.—Terms of Oonsolidation.—The 
‘Philadelphia News Bureau” says: 

The details of the treatment of the Asphalt of America 5s in the 
consolidation with the National Asphalt Oo. have now been deter- 
Haag gue We can state the following as being official. The sink- 

be increased 


ing wilh 3 per 
oe Se to retire not less than 825.0 0 
than $100, 

terest must be set 

are secured the 4 of all of the com 8 in capital 
Stee he sik eotageans 

Consolidated Gas Co. of New York.— Dividend —The com- 
pany has declared a quarterly dividend of 2 per cent, thus 
restoring the rate to 8 per cent per annum. The dividend is 
de wall 15; books close Sept. 5 and reopen Sept. 17. 

Samuel Sloan is quoted as saying: ‘It is a quar- 
terly dividend, and puts the uy back on its old basis 
before the strike; and that js not all, for we have a handsome 
surplus besides I have beena director in the company fora 
great many years, and I have never known a time when the 
outlook was so promising.”—V. 71, p. 844, 184. 

Biases Fuoametin Lge tye nehgrneeseay ape = 
reported that reorganization 8 are progres satis- 
es prow and that it is proposed to exchange the $1,500,000 
old stock, $ for $, for new stock, and in addition to give to 
the shareholders for the assessment of 20 cents (per $10 share) 
paid in 1895 5 percent debt certificates also $ for $¢. The as- 
sessment aggregated $30,000 and the issue of debt certificutes, 
it is‘said, will be for the same amount. No preferred stock it 





. is stated will be issued.—V. 70, p. 897. 


International Paper Co.—Officers.—The directors elected 
at the annual m-eting of stockholders at Corinth, New York, 
ae, 22. 1900, were: Darins Ogden Mills, Alonzo N. Bar- 
bank, Thomas 8S. Coolidge, Warren Curtis. F. B, Jennings 
has been elected a director to fill the vacancy caused by the 
death of H.G Burleigh. Officers: 

President, Hugh J. Chisholm; lst Vice-President, A. N. Burbank 
24 Vice-President, Wm. B. Dillon; Treasurer, A. N. Burbank; Secre 
tary, E. W. Hyde.- V. 71, p. 286. 

Kansas City (Mo.) Gas Co.—New President.—Hugh Mc- 
Gowan, formerly of Kansas City, has been elected President 
of the company to succeed the late Milton J. Payne. Mr. 
McGowan is a stockholder in the company, and is also Presi- 
dept of the Indianapolis Street Railway Co, E.L. Bandreth 
of Philadelphia has been elected a director in place of Colonel 
Payne.—V. 71, p. 82. 

Ogden Gas Co. of Chicago,—Receipts.—The company, it is 
stated, oe its receipts from sales of gas for the year end- 
ing June 80, 1900, yap en an increase of $32.118 over the 
previous year. Of late year’s receipts $2,442 came from 
the city for 75-cent gas. 

Status of Purchase.—See People’s Gas Light & Coke Co, 


roposed payments for the Ogden Gas Co, The “‘Chicago 
Eoonoastel,* However, on Aug. 25, said : 

The deal whereby it was pores we ire the Ogden Gas and 
the Cosmopotten Riectrie Go. a the is ofthe Peoples Gompen 
has not. through. Neither hae it been consummated. There {6 
@ strong probability, in fact almost a — the deal will 
finally be carried out substantially on the original lines. Ina 
way the facts are as follows: Oecertain individuals, acting in the 
interest of the People’s Gas Company, made an agreement to buy con- 
of the Gefen. At least two men prominently identified the 
jen would have remained in the management. A cash sum, said to 
have been $200,000, was paid over as earnest money. Later an at- 
tempt was made to secure apn amendment of the 
attempt was biecked by Mayor Harrison. It did not affect. the essen- 
tial facts of the deal. But no further payments have been made. 
The Ogden Gonaeny recorded a mo securing $6,000,000 of 
bends. The bonds have not yet been issued and there has been no 
change in the directors and officers of the Ogden and the Orsmopolitan 
companies. However, among men with the best sources of informa- 
tion the belief is expre that the deal will finally. he 
arenge as originally intended. The Ogden Company is ean little 
work in the way of laying mains, but that is not at all significant. 

It was asserted yesterday that the Municipal Gas Co., in- 
corporate’ last week (page 392). is organized in the in 
of the Peoples’ Company and for the purpose of fighting the 
Ogden Gas Co. The last-named company, under its charter, 
cannot charge in excess of 90 cents per 1,000 cubic feet for 
gas. The Peoples’ Company charges $1.—V. 71, p. 239, 


Price,* McCormick & Co.—Puyment to Cred tors.—The 
creditors who filed their claims received on Monday a divi- 
dend of 50 per cent in cash at the Metropolitan Trust Co, Over 
85 per cent of all claims against the firm have been filed with 
the trustees.—V. 71, p. 398, 290, 

Rogers Locomotive & Machine Works Co.—This com- 
pany, which employs about 1,500 men, ve in the week 
announced its intention to go into liquidation, closing 
down its locomotive works and also probably its iron works 
on orabout Dec. 1. The business was established at Pater- 
son, N. J., in 1800, by John Clark of Paisley, Scotland, who 
started an iron works on a part of the present site. The 
building of locomotives was begun in 1852. Robert S, 
Hughes, the President, died three weeks ago. 

Ia view of this announcement, a move has been: started in 
Paterson to purchase control and continue the business. 
Jacob Rogers, the principal owner, says: 

If the busmess men of Paterson wish to buy me out, and make 
me any kind ofa anne I will meet them more than oy I 
am erowing old, and have all the money I want. I have tried to do no 
business for the last seven years, but so long asI hold the greater 
part of the stock of the company I mustlook after the business more 
or less. The works are turning out now about twenty locomotives a 
month. There is from $1,000 to $1.500 profit on each fintshed 
machine. Thatis a good return. With improved machinery, which is 
needed, the output could be increased and fite increased per 
engine. I estimate that the cost of needed improvements and work- 

safe, say $400,000. 


tog —— would be $+ 00,000, or, perhaps to 

I would make easy terms. 
The works at present have no railroad connection, and itis 
to haul the locomotives taken through the 





+7 


necessary 
- | streets by horses. 


Rabber Goods Manufacturing Co.—Dividends.—The com- 
pany has declared a dividend (No. 2) of 1 percent on the 
common stock, payable Oct. 16 to stockholders of record Oct. 
6; also a quarterly dividend (No. 6) of 134 per cent on the 
preferred stock, payable Sept. 15 on stock ot record Sept. 8. 
The first dividend on the common stock, also.1 per cent, was 
paid July 16 last.—V. 71, p. 393, 239. 

Sharon Steel Co.—Increase of Stock.—The stockholders 
will vote Oct. 11 on a pr ition to increase the capital 
stock from $1,000,000 to $5,500,000. A new plant for the 
m«nufacture of pig iron, steel. tin plate, rods, wire and wire 
nails is under construction.—V. 71, p, 140. 

Sart Water, Light & Power Co.—Reorganization.— 
Bondholders who have not signed the agreement of reorgani- 
zation will expedite the matter by en, ee address. to 
Walston H. Brown, 42 Wall St., New York City, or to 
Victor M. Watkins, St. Paul, Minn. 

The plan, which it is hoped to carry through without 
foreclosure and the appointment of a receiver, provides: for 
the issuance of the following new securities: 


First mortgage 4 per cent Bonds ........0000.e-c0nccceseceee $1,100,000 
Of which, in exchange for like amount of outstanding 
© POC-CORG ROMAB...0c00sccccn coonatcersse ccasem <cogenawes 2200,000 
To be used in payment of the debts of the company.... 200,0 0 
Income 4 O6RE GONES.... ccvcne coosee-cossccceccccvcscves 50,000 
Of which in ent of coupons for three years up to 
and inclading May 1, 1901, on $1,200,000 outstand- 
SS 6 PERCE DONE edie vccwodice die cdimiotecesoceseove 216,000 
To holders of 6 per cent bonds, $70 per bond as com- 
pensation for reduction in rate of interest............ 84,000 
To be used in payment of the debts of the company... 50,000 


By the plan for each $1,000 6 per cent bond, its holder will 
receive $1,000 4 per cent first mortgage bond and $250 4 per 
cent income bond. Ail new bonds will be dated and bear in- 
terest from May 1, 1901. 

On Aug. 28 the holders of more than 90 per cent of the 
outstand ing bonds had signed the reorganization ement. 
The United States Mortgage & Trust Co. is the: dep sitary 
under the plan, The committee consists of the following: 

Frank B. Kellogg, Kenneth Clark, ag oe ag ~ Victor M. Wat- 
kins and Robert R Duon, of St. Pani; W: Brown, 42 Wall 8t., 
New York Oity.—See aleo V. 71, p. 398. 

\—This 


Union Electric Co. of Dabuque.—F 
compeny has been incorporated in Iowa to t the con- 
solidation already noted. Autnor ined copteah sere, Re 
Inecorporators: E. D. Stout, W. 8. Molo, G. W. Kiesel, E. A. 
Engler; W. J. Brown, D. D. Myers, B. W. Laey, B. E, Line- 
han, all of Dabuque.—See V. 71, p. 348. 








below:—V. 70, p. 1294, 
People’s Gas Co. of Chicago.—Ogden Gas Co.—Reports 
als cieficting as to whether: there has: been delay in the 


ti For other Investment News see Page 454. 
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THE WABASH RAILROAD COMPANY. 





ELEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30, 1900. 








The results of the traffic on the entire system, as stated 
by the Auditor, for the year ending June 30, 1900, were as 








follows : 
Gross Harnings ........2200 cccccccccccccccvcces cocceccncces $16,440,990 29 
Miscellaneous Receipts . ........ccc0cne: -ccenececcccceesee 269,613 85 
Total Receipts... cccccccccccccccccecccoccccccccscccccce $16,710,604 14 
Deduct Operating Expenses .... ««. $11,947,417 43 
OBS Tis oi vic kkisiccs vad. ccncedacdtes 567,327 22 
Deduct Balance Joint Track Rentals 
and Miscellaneous Expenses .......... 767,746 67 
Deduct Additions to Property and Other 
ORAPEOS. cocsve cosnes sccccvccdceeedndc ceo 292,207 70 13,574,699 02 
Net Earnings applicable to Interest.............--+- $3,135,905 12 
Bbement OR Bows. .ccocecccccecontte side ctsvepecsocowscobe 2,715,806 11 
QRIGRUB. cccssccscccsccccccsscststwicscccccossncssécsouss $420,099 01 
Dividends on Debentuge “A” Bonds. ........-.--0-cceee 210,000 00 
Bet BUrQins .ccocvcccesccccensccnscescceetenccenscedseuc $210,099 01 


The very full report: of Vice-President Ramsey and the 
tables of the Auditor, both herewith submitted, will enable 
the bondholders and stockholders of the Company to analyze 
the operations of the year, and to form a correct idea of the 
policy which has governed the management, and which is 
still influential in the affairs of the Company. 

This policy demands the completion of plans for bringing 
the physical condition of the Wabash Railroad System up 
to the standard of first-class lines, and to groves rolling 
stock adequate to meet the requirements of a constantly 
increasing traffic. Inability to comply with these demands 
will diminish the competing power of our lines in the ratio 
of the deficiency. Hence the necessity of large expend- 
itures to meet up-to-date conditions, not only in road- 
bed and track, but in equipment. Under these circum- 
stances the Board of Directors has not hesitated to authorize 
liberal outlays from earnings in order to enable the lines of 
the Wabash to compete with other first-class systems. The 
proposition, reduced to its most simple form, presented the 
alternative of losing instead of gaining traffic, if the re- 
quirements of shippers could not be met. Considering it 
vital, therefore, to the interests of the Company, the orders 
for new box and coal cars have been largely increased, and 
are now in the course of delivery. ference to Vice- 
President Ramsey’s report will develop the striking fact 
that during the pressure of traffic in the past fiscal year a 
daily shortage of 1,500 cars has been a common occurence. 
At competing points the company which can supply these 
cars will necessarily secure the traffic, and it has therefore 
resolved itself into a simple question of providing for busi- 
ness which the constantly developing resources of the 
country offer, and which belongs to our system. Failure to 
do this would be inexcusable, unless circumstances ren- 
dered it impossible to furnish the means of payment. 

This brief explanation of the cou & of the Company seems 
necessary in order to account for the liberal additions to 
rolling stock, which must be paid for from earnings. 
These ay breed extend through the ensuing six years, in 
monthly instalments, and except so far as they have been 
increased by the addition of the leased lines between Detroit 
and Buffalo, are a legitimate charge to operating expenses 
in the department of maintenance and repair. 

Attention is directed to the interesting table of the Aud- 
itor (see pamphlet, p. 54), giving the mileage statistics of the 
Company for twenty years. The comparison from 1889 to 
1900 is made substantially upon the same system. The 
year 1900 shows for the first time since 1893 an increase in 
the earnin ed mile, while at the same time the rate per 
ton per mile decreased from 0°683 cents to 0°558 cents. 
In other words, the road has earned more net per mile at 
about 514 mills per ton per mile in 1900 than in 1894 at about 
O4 mills per ton per mile. The passenger statistics show a 

milar improvement, and the net earnings per mile ($1,- 
920 74) are the largest since 1889, the year of reorganization. 
A careful study of these tables will show that notwithstand- 
ing the discouraging features of railway traffic, incidental 
to soemeney declining rates and more aggressive competi- 
tion, the Wabash Company has not only held 1ts own, bat 
is nif gaining in its efforts to solve the transportation 
problem. 

A fact bearin, 
is made impressive by a comparison of the average loads 
per car an pad train. The table shows that from 11°08 tons 

r car in 1889 the average increased to 16°07 tons per car 

1900, while the average train loads increased from 179°40 
tons in 1889 to 291°02 tons in 1900. .This forcibly illustrates 
the advantages gained by discarding the small freight cars 
formerly in use for those of larger capacity, and also demon- 


upon the economical handling of freight | 








strates the value of the more powerful engines recently 
— $e staal pose naga . ve 
e financial condition of the Com is substantiall 

the same as at the close of the last flee’ Soom except so far 
as the engagements for new rolling stock have added, or 
will add to the obligations of that character. There is no 
floating debt, as represented by borrowed money. The 8,500 
box and coal cars recently ordered and now being delivered 
are not included in the Auditor’s statement, and do not 
opment in the accounts of the last fiscal year. yment for 
these cars in monthly instalments will extend through the 
ensuing six years, unless otherwise provided for. 

The officers and employes of the Company have zealously 
contributed to the successful operations of the year, and in 


all departments they are entitled to this recognition of 
loyal and faithful wervioes: . 
For the Diréctors, 
0. D. ASHLEY, 
President. 


NEw YorE, August, 1900. 


EXTRACTS FROM THE REPORT OF J. RAMSEY JR., 
VICE-PRESIDENT AND GENEBAL MANAGER, 


With the large increase in earnings, $2,047,016 14, 
there may be some feelings of flies amenets the com- 
paratively small increase in net earnings, but a careful ex- 
amination of the various statements and statistics, especi- 
ally those showing the expenditures on account of the 
various improvements and additions to the » Cars 
and locomotives, will show that a large part of the increase 
in expenses has been due to actual improvements and addi- 
tions, and that the increase due to cost of securing, moving 
and handling the increased traffic and legitimate mainte- 
nance of the property has been not out of proportien to the 
increase in em 

p a increase of $2,047,016 14 in earnings is divided as 

ollows: 


Wabash, west of Detroit, Increase............ innackaimaanae $1,586,236 42 

Buffalo Division, Increase...........0ccss sce sens scnccecces 460,779 72. 
The increase of $1,535,948 61 in expenses is divided as 

follows: 

Wabash, west of Detroit, Increase. ............ce00---e.e0e $1,209,446 66 

Buffalo Division, [ncrease......... ......eceac--cecensceas 326,496 95 
Leaving out the Buffalo Division for the years 1898-1899 

and ponte the percentage of operating expenses to earn- 


ings on the Wabash proper was as follows: 
Year ending June 30th, 1899,...........0.-2ce-ceenc secce 71°21 per cent 
Year ending June 30th, 1900,.................c0.cns cence -71°87 per cent 


FREIGHT TRAFFIC. 


The freight traffic statistics again show a large increase 
236,051,224 (14°16 per cent) in ‘‘tons revenue freight carried 
one mile,” at an average rate of 0°5579 cents per mile, an 
increase of 0:0052 cents (0°94 per cent), ata cost ton 
mile of 0°4250 cents, an increase of 0°0088 cents (60-9 per 
cent), leaving a net profit of 0-1329 cents as compared. with 
0°1315 cents last year, an increase of 0:0014 cents. 

The average revenue per freight train mile was $1°5005; 
expense mile, $1°1431, and net earnings, $0°3574, as 
against $1:2973, $0-9887 and $0°3086 respectively last year. 

The total freight train mileage was 7,075,158, a decrease of 
26,166, or about 3°67 per cent. 

The loaded cars per train increased 0:90 cars, the load per 
car 1°24 tons, and the “‘revenue” train-load was 268-94 tons, 
against 234-72 tons last year, an increase of 34°19 tons, or 
14°6 per cent. 


OPERATION AND MAINTENANCE. 
Expenses of operation and maintenance increased as 








follows : 
Buffalo Wabash 
= nis, Total, 
Conducting Transportation...104,266 40 299,198 63 403,465 03 
Motive Power........ce0s-ses-+ 91,711 26 384,17693  475,88819 
Maintenanee of Way.......... 104,259 74  105,50876 209,768 50 
Maintenance of Cars .......... 22,093 83 421,18788 443,231 71 
General Expenses'.......-..... 4,165 72 *575 54 3,590 18 
BOR... Kcivwiicdiions eudeese 32€,49695 1,209,44666 1,535,943 61 
* Decrease. 5 


MOTIVE POWER DEPARTMENT. 


The e ses of this department show an increase of 
$475,888 19, of which $91,711 26 is due to the Buffalo Di- 








eon heer orth 





‘Ra osreb lie a 





ing $197,261 85 paid for new engines) was $996,769 58, eq 
tot? 
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vision, leaving $384,176 98 increase on the Wabash proper. 


The principal items of increase were as follows: 







Engineers and Firemen...............0000 wo cwncencccenccccccces! $99,200 08 
Fuel for Locomotives:............ bekibatuctnbbideésoss buddde se 112,349 19 

to Engines (including new engines) ----196,874 25 
Repairs, E. & M. 8., W., W. & C. Stations... - 9,126 33 
Tools and Machinery and new Tools....:........ -- 30,300 08 
Incidentals (Buffalo Division Import Duties)................ 6,599 08 
Wipers, Hostiers and Dispatchers........ edbsbdunteoncbcodéce 9.775 82 


The total amount expended for repairs of engines (includ- 

823 00 per engine for 429 engines, the average number 
on hand during the year. This is $398 00 per engine in ex- 
cess of the average engine last year. 

‘We received, d g the gods pra A a eet 
year, 8 eight-wheel passenger engines, 28 mogul freight an 
5 rite engines. Ten of these were allotted to the Des 
Moines Division and charged to the Construction Account 
of that division. 

The total cost of these 40 engines, not including interest, 











‘Balance, for which 60 monthly notes were given.......$302,873 71 
On June 30th, 1900, there were 52 monthly notes outstand- 
DA GUOU EE oe on ns nacenns sc cceccccbsencwncnnnensed $263,787 76 
Nearly 50 per cent of the engines on hand July Ist, 1899, 
went through the shop for general repairs, and 72 per cent 
for heavy repairs. These per cents are one eee the av- 
erage for such repairs, and show the “building up” of our 
motive power that is going on. 
CAR DEPARTMENT. 


The expenses of this department for the year were, as last 
year, away above the normal—first, on account of the 
charging out amount carried in suspense for new dining 
cars and coaches; second, putting on of safety appliances, 
couplers and air-brakes, steam heat, etc.; third, new freight 
cars, and fo , postal and combination cars. The total 
amount on account of these items was $741,557 15. 

Gould vestibules were applied to 5 coaches, making 97 
coaches, chair, dining and combination cars now so equip- 
pe In the Pe ey of these 5 vestibules we spent 
623 28. 

We equipped with the Gold system of steam heat 168 
weg’ cars, all classes, making 272 now so equipped. 
uring the year we expended $24,483 59 for steam heating. 
We equi three passenger cars with Pintsch gas, at a 
cost. of , making a total of 115 cars now so equipped. 

Automatic couplers were applied to 1,639 freight cars and 
air-brakes were pomees to 622 cars. This does not include 
couplers and air-brakes for new equipment. All of our 
freight equipment is now cid pers with automatic couplers 
and about 51 per cent supplied with air-brakes. In the a 
cation of automatic couplers and air-brakes we expended 
about $73,000 during the year ending June 30th, 1900. 

In March, 1900, contracts were entered into for 3,000 
thirty-ton box cars, 36 feet long in clear, and for 500 forty- 
ton coal cars, all to be delivered by September ist, 1900. 
They are now being received rapidly, and all will be on hand 
by about the ist of September, as per contract. They are all 
built to modern standards, steel bolsters, air-brakes, auto- 
matic couplers, draft rigging and large dimensions. The 
contracts provide for payment in 72 equal monthly notes, 
interest at 5 per cent, with option of anticipating payments. 


GENERAL REMARKS. 


The most salient items of expenditures in this report are, 
first, ‘‘ Equipment,” and second, ‘Improvements of the 
rty.’ 


Prope 


EQUIPMENT. 
$772,057 15, divided as follows: 





NE 5 daisies issch hiik secre catsibcetnosenicet $379,137 60 
New Passenger, Combination, Postal and Dining Oars..... 90,456 06 
IE IIB io tcs non cccvquiecansepbises ibijoockinoskisies 197,261 85 
New Safety Appliances, Air-brakes, Automatic Couplers, 
I IDs oobi sbenec cduccesveceadl counsseencevebsecbne 105,201 64 
HL sp ciabtenieuns ianesscdacecrienskcnnonenbboouiind $772,057 15 


The expenditures on this account will, during the year 
1901, be greatly increased by the payments necessary under 
the contract for the 3,000 new box and 500 new coal cars. 
The monthly payments will be this year: New cars, $46,- 
899 86; locomotives, $5,071 88, an increase of $21,117 91 per 
month. 

In considering these increases in expenditures, we must 
not forget that these new cars will largely increase our 
reyenues and decrease the amount we pay other roads for 
the use of their equipment. The Wabash Company has 
always been ‘‘short” in car equipment, always a borrower 
from competitive as well as friendly lines, and while in 
‘lean” years it managed to get along, in years of heav 


or other traffic, it was forced to look to other roads 

or cars, and of course got them only where the owner could 
spare them, and as a result the Wabash has lost a 
Care must be 


f ant of cars during rush periods. 
provided when wanted by the shipper, or the trafic is lost. 





past year we were, for months, « short on 


Ls the 
orders,” by actual tecords, an average of 1,500 cars per day, 


and while we paid other roads some $400,000 for use of 
their cars we lost unknown amountsin traffic by not having 
cars when traffic was offered, or by not being able to con- 
trol the cars via any route shipper desired. 

The value of the new equipment is already apparent in 
the movement of new grain, and although some 800 new 
Cars are now in service, we are still short on orders. 

It must not be assumed that the large expenditure for new 
cars and locomotives was all in excess of the requirements 


ual | of maintaining equipment. I estimate that from $450,000 


to $500,000 per annum would be eo een to make good the 
depreciation of locomotives, cars, etc., so that our expendi- 
tures durin ye per year on this account have not been 
more than F above what our normal expenditures 
should be. ; 
CAR AND ENGINE TRUSTS. 

June 30th, 1900, the car and engine trust notes outstand- 
ing were as follows: 
8t. Charles Car Company, Contract June 28, 1998, 39 

notes (last one due September 24, 1903), each $4,696 18..$183,151 02 


Missouri Car & Foundry Company, Contract June 28, 
1898, 41 notes (last one due November 5, 1903), each 


Re Ge incias candice ctbnes tecseweddetsccutcinhdcnsndinesbies 193,543 38 
Engines, St. Louis Trust Company, 52 notes (last one due 

November 1, 1904), each $5,071 88.................cecceee 263,757 79 

Total amount trust notes outetanding ...............0«. $639,452 16 


In addition to the above we have an operative contract 
with the American Car & Foundry Company for 500 box 
500 coal and 200 furniture cars, on a mileage basis, running 
to July, 1909, when the mileage payments will be complete 
and the cars belong to the Wabash Company. On this ac- 
count the monthly mileage payments are $7,194 76. 


IMPROVEMENTS AND ADDITIONS TO THE PROPERTY, 
$420,525 50. 


The items included under this head are given in detail in 
other portions of the report, but are so scattered in the dif- 
ferent reports that the aggregate value and importance of 
the work is not fully understood until attention is called to it. 


ADDITIONS. 
NE ide vnkece codstecsasuinitbebessctdcced $11,616 59 
New yards, tracks, spurs, eto...........00..-..- 140,201 17 
Double track, Bement to Decatur... ........... 23,247 07 
New Shops, Stations, Buildings, ete............ 31,739 17 
New Interlocking Plants..............0.-e0se0. 15,392 92 
————_ $222,196 92 
IMPROVEMENTS. 
Reducing Grades and Removing Curves....... $55,719 56 
Filling Trestles, Iron Bridges in rlace of 
Wooden ones, River Protections, New Sta- 
TROD GIRTON, BOB odie ccccnncedé + tunedecscncens 133,999 29 
BOOT GD IND watonndecvncviecccascsnvcses 8,609 73—198,328 58 
$420,525 50 


In addition to these items of expenditure to improve the 
property, there have been great improvements made in the 
condition of the property, and considerable sums expended 
in the way of heavy rails, frogs, switches and track better- 
ments. 

As shown by the foregoing statistics, there was no let-up 
in the policy of improvement which has been in force since 
the reorganization in 1889. While large sums have been 
and are being expended annually in this direction, it is the 
aim of the management to make these expenditures in such 
directions as will secure the best and quickest results in in- 
creased traffic, reduction of expenses and increased safety 
of operation ; and that such results have been secured, at 
least to a moderate degree, is shown 7 the large increase 
in both freight and passenger traffic, increase in car and 
train load, and decrease in cost of handling traffic on the 
ton-mile basis. The average earnings per ton mile for the 
past year were less than the cost per ton mile for the year 
ending June 30th, 1895, the cost per ton mile for 1900 being 
25 per cent less than for 1895. 

e reduction of grades at Boody Hilland Cerro Gordo 
from 49 to 21 feet per mile will make the capacity of every 
engine operating over these districts about 30 per cent 

eater, and the double-tracking between Bement and 

tur will considerably reduce the “overtime” paid to 
train men and delays to trains. 

While gross earnings were large for the year just ended, 
the present year promises a good increase; rates are better 
maintained and are slightly higher than a year ago, and the 
crops tributary to the Wabash are large. The corn crop 
tributary to our line is reported twenty per cent better than 
last year, and last year we carried nearly 1,000,000 tons of 
corn. The wheat crop west of us is heavy, and is beginning 
to move at fair rates. The reduction of prices for iron and 
steel will em increase orders for pullding spppiien, and 
the termination of the long strike and lock-out between 
building contractors and labor unions at Chicago and other 

ints, and the outlook for a long treaty of between 

hese interests, promises well for traffic in b material. 

The reduction in prices will. prove a double benefit, 
jocreasing traffic and reducing expenses, , 
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CHICAGO GREAT WESTERN RAILWAY COMPANY. 





EIGHTH ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDING JUNE 30, 1900. 








To the Shareholders : 
. The Directors submit the following report : 
During the year the Company has operated 929°51 miles, 
which is the same as in the preceding year, and the figures 
of the last year are given for comparison : 


Precedin 
Year. 2 








This Year. Tnerease. 
The Gross. Receipts from all 8 8 
sources have been............ ret 06 5,867,739 78 853,297 28 
Operating 6x penses have been.4,490,223 01 3,943,516 45 546,706 56 
Balance over Oper. Expen’s.2,230,81405 1,924,22333 306,590 72 
TABOR sa vdcniccsccctocssccscscoens 204,00000 204,00000_.......... 
Net Earnings................- 2,026,814 05 1,720,22333 306,590 72 
Gross Receipts per mile....... 7,230 73 6,312 72 918 01 
Operating Expenses per mile. 4,830 74 4,242 58 583 16 
Taxes per mile................- 219 47 SAD G7.) veezes 
Net Earnings per mile......... 2,180 52 1,850 67 329 85 
Operating Expenses to earn- 
gs, percentage............. 66°81 67°21 Dec. 0°40 


The advance in price of coal alone added $61,556 to the 
cost. of operation, which is 9-10 of one per cent of the 
. gross earnings. At last year’s prices of coal, the percentage 
of expenses to earnings would have been 65°91, against the 
67°21 of the previous year, a decrease of 1°30 per cent. 

The Gross Receipts have increased 14°54 3 cent. 

The Operating Expenses have increased 13°86 per cent. 

The Net Earnings have increased 17°82 per cent. 

The Freight Earnings have increased $653,252 60, or 14°60 
per cent. 

The Passenger Earnings have increased $184,889 01, or 15°74 
per cent. 

The other earnings have increased $15,155 67, or 6°96 per 
cent. ‘ 

CAPITAL AND CAPITAL EXPENDITURES. 
MORTGAGE DEBT. 

At the end of last year, June 80, 1899, the Company had 
outstanding a mortgage indebtedness known in the accounts 
as the ‘‘Five cent Sterling Priority Loan of the Chicago 
St. Paul & Kansas City Railway Company,” amounting to 
$2,823,150, which was the only mortgage indebtedness of 
the Company. According to the terms of this loan the 
Company had the right to retire it on any interest paying 
day at 105, at which price it required $2,964,307 50 to pay 
the loan. The loan was paid on the first day of January, 
1900, from the sale of $3,300,000 of Four per cent Debenture 
Stock at 904g and accrued interest, realizing $2,986,500, 
$22,192 50 more than enough to pay the loan, which has 
been used in payment of additions and improvements for 
the year. The exact amount of Four per cent Debenture 
Stock which was consumed in the conversion of the Priority 
Loan was $3,275,478, the interest on which is $131,019 12 
i annum. This conversion has therefore reduced the 

xed charges of the Company ranking prior to the Four per 
cent Debenture Stock $141,157 50 per annum, while it has 
increased the interest on the Four per cent debenture Stock 
$131,019 12, making a net decrease in fixed charges of 
$10,188 88 per annum. The Company has now no mortgage 
indebtedness. 

CAPITAL STOCK 


The permanent capital of the Company is represented en- 
tirely by stock. 1t has never issued bonds. 

The capital stock is divided into four classes, stated in the 
order of their preference, as follows: 

(1) Four per cent debenture stock, which par- 
takes of the nature of both stock and bonds. Asa stock 
it participates in the management by voting at stockhold- 
ers’ meetings in all respects the same as other stocks. Like 
a bond, it bears a fixed rate of interest of four per cent per 
annum, payable semi-annually, in gold. Itisa perpetual 
security, not terminable like a bond by lapse of time. 

(2) & p. c. preferred stock A, which also participates 
in the management by age at stockholders’ meetings the 
same as the other stocks of the Company. It stands next 
to the Debenture Stock, and is entitled to a dividend, when 
earned, not igen | five per cent per annum, payable 
semi-annually. The dividend is not cumulative, but, unlike 
ordinary preferred stocks, the payment of a dividend in 
eaeh half-year, if earned, is not left to the discretion of the 
Board of Directors. There is a specific contract in each 
stock certificate to the effect that the dividend must be paid 
whenever earned. 

(3) 4p. ec. preferred stock B stands next to the Pre- 
ferred Stock A, and is entitled to a dividend, not exceeding 
four per cent per annum, in preference to the Common 
Stock. The preference is in the usual form of the preferred 
stocks of American railways. It also participates in the 
management by voting at stockholders’ meetings, the same 
as the other stocks of the Company. 

9 Common stock, which is entitled to such dividends 
as the net earnings of the Vag nes A will justify in each 
year, after paying or providing for the interest on the De- 

mture Stock and the dividends on the Preferred Stock A 
and Preferred Stock B. It also participates in the sere 
ment by voting at stockholders’ meetings, the same as the 








ther stocks of the Company. 


Under the laws, the management of railway companies is 
vested in a board of directors, who are elected by the. stock- 
holders. As most American railways are constituted, the 
stock represents the smaller, and the bonds represent the 
larger, proprietary interest, but the bonds have no voice in 
the management. Under the organization of this Com- 
ny the management of the details of operation is in the 
rd of Directors, but the Board of Directors is elected b 
the whole body of the proprietorship, as all classes of stoc 
have an equal vote in electing the Directors. The interest 
rights of the Four per cent Detenture Stock, rgpact cade: oy 
dividend rights of the Preferred Stock A, are by a 
deed of trust and contract between the Company and the 
Manhattan Trust Company of New York, as tee. This 
trust deed and contract defines the respective rights of each 
class of stock, and is a mortgage security for the interest 
rights of the Debenture Stock and the dividend rights of 
the Preferred Stock A. 

Among other things, it provides for an annual meeting of 
tne Debenture and Preferred A stockholders collectively, to 
elect a Finance Committee, consisting of five of their own 
members. The Finance Committee have an absolute veto 
power on the action of the Directors involving the issuing 
of new securities and the making of expenditures of money, 
except for operating expenses. 

The modus operandi of ee improvements and ad- 
ditions requiring increased capital is as follows: The Di- 
rectors take the initiative by making a statement of such 
pe bh neg: and additions as they deem it advisable to be 
undertaken, with an estimate of the cost, and pro ga 
method of providing the funds. This statement and esti- 
mate is then submitted to the Finance Committee for ap- 
proval, and such items as the Committee do not approve 
cannot be undertaken. Thus it is seen that the judgment 
of two independent boards, the Board of Directors and the 
Finance Committee, must concur in the wisdom of expend- 
itures, except for  ceeegere Nea oe before they can be made. 

The Committee has authority to appoint its independent 
auditor, who has no connection or relation to the Board of 
Directors, who makes periodical examinations of the ac- 
counts of the Company and reports directly to the Com- 
mittee. Mr. Stephen Little, of New York, is at present 
the Committee’s auditor. 

But notwithstanding the concurrence of the Board of 
Directors and the Finance Committee, no additional Deben- 
ture or Preferred Stock A can be issued until authorized : 

(1) By a vote of two-thirds in amount of the Debenture 
Stock, Preferred A, Preferred B and Common stockholders, 
collectively, at a meeting called for that purpose, of which 
each stockholder must have notice by publications in news- 
papers, and by notice mailed to each stockholder, at least 
sixty days in advance of the meeting, stating specifically 
the purposes for which such meeting is called. 

(2) By a vote of a majority in amount of the Debenture 
and Preferred A stockholders, attending a separate meeting 
of those two cla:ses of stockholders, collectively. 


STOCKS OUTSTANDING. 


The amounts of the various classes of stock outstanding on 
the 30th of June, 1899, and the 30th of June, 1900, and the 
increase (or amounts issued during the year), are as follows: 





Stock.— June 30, 1899. June 30, 1900. Inerease, 
Debenture Stock............ $12,435,135 $16,681.033 $4,245,898 
Preferred Stock ‘‘A” -- 11,178,540 11,303,900 125,360 

7,468,090 7,468,090 cdebaaee 
21,238,045 21,308,145 70,100 
WON Ni deaide ch dcncccel $52,319,810 $56,761,168 $4,441,358 


The $4,245,898 of Debenture Stock which has been issued 
during the year has been used as follows: 

For conversion of the Priority Loan as hereinbefore stated $3,275,478 
For exchange of First Mortgage Bonds, under the plan of 

For retiring $80,226 8 of car trast obligations bearing 7 4°? 

per cent {ntercet and $93,589 34 bearing 5 p. c. interest. 200,000 

764,420 

$4,245,898 


For additions and improvements. ............... cece. scene . 
The annual interest on the entire $4,245,898 issued during 
a lane aia eR ITAA BRIER ie $169,835 92 
The annual Priority Loan, 
which has 


SWUNG idetasacicadsau -- $141,157 50 
The annual interest on the car trust liabilities 
retired was. . 9,795 35 


Making the total saving in annual interest charges........ $150,052 85 
And the total increase in annual charges by reason of is- 
suing $4,245,898 of Debenture Stock only............... « $18,883 07 
That is to say, by these operations the Company has re- 
ceived the seaacoees of $764,000 of Four per cent Debenture 
Stock for additions and improvements, with an increase in 
fixed charges of only $18,883 07, equal to about 21-3 per 
cent per annum. . 
The $125,360 of Preferred Stock A which has been issued 
the year has been used as follows: 
87288 
160 


For ex of First Mortgage Bonds under the plan of re- 
SROs bin 900560 sc0kdeseqcesceduun succee cteiias cocetsdctocs 
and on 

$125,360 


interest on the 
re 


For additions impro 
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The $70,100 of Common Stock which has been issued dur- | trust liabilit oF 948 287 80; bearing five per cent interest, 
; rm of Common Stock | now red to $40,685 96. There ‘ta paid on account 


—_ year has been used for exchan; 
and Income Bonds of the Chicago St. 
— Company, in pursuance of the plan of reorganiza- 


INTEREST AND DIVIDENDS PAID ON STOCK DURBING THE 


nual interest payments of 2 cent each, 
on the 4 per cent Debenture stock, g 4 per cent 
amounting to......... cinid ener suadonthesin $568,650 50 
bo << yg Se aR aoginetwrad 
amounting to........ PEBTTER: Lote tigen teenie eer 568,620.00 
$1,187,270 50 
INDEBTEDNESS. 


The following is a statement of the entire indebtedness of 
the y, except current accounts soaneies: to opera- 
tion, on the 80th day of June, 1899, and the 30th day of June, 





ie June 30,1899. June 30,1900. Decrease. 
Gan Erdet Lisbilitiaa:2... eas20% 43. $1,808,69863 * 115.578 80 
} Ape Menbeden as 3'566,072 29 8/937,12114  *871,048 85 
lite ec LES $7,814,423 72 $5,246,743 77 $2,567,679 95 
* Increase. 


The total indebtedness of the Company, therefore, at the 
end_-of the present fiscal year is $5,246,748 77, which will be 
retired at maturity from the proceeds of Debenture Stock 
which has already been authorized, and of which $1,202,900 
is now in the treasury of the ae The conversion of 
this indebtedness into Debenture Stock will materially re- 
duce the fixed charges. 

ANNUAL RENTALS PAYABLE. 

The Company owns all its terminal grounds, yards and 
facilities in fee simple, except in the city of Chicago, where 
the cipal part of its terminal property is a lease-ho'd 
estate, and except in Des Moines, where a small part is lease- 


The Company holds a lease from the Chicago Terminal 
Transfer Railroad Company, running for 99 years, with the 
ee a renewals without re-valuation, which gives it the 
unlimited use, in common with other lessees, of about eleven 
miles of double main track ; of the passenger station and all 
the side tracks leading to industries ; also, the exclusive use 
of a freight house and soneremng as tracks ; of a freight 
yard containing tracks for team delivery ; of a freight ter- 
minal yard one mile long: and eight tracks wide for making 
up trains, standing freight cars and transferring freight ; a 
roundhouse, turntable, coal shed, etc. ; of 4,000 feet of side 
tracks for standing passenger cars, with facilities for clean- 
ing and small repairs; of 88,473 square feet of, at present, 
unusued land located in the heart of the city, which is held 
asa reserve to accommodate increased business, and 1,320 
lineal feet of dock frontage on the Chicago River, accessi- 
ble for steamships navigating the Great Lakes. 

The Company’s use of this vast property is as full and com- 
plete as though it absolutely owned the whole of it. Instead 
of paying all the taxes, repairs and renewals, which it would 
have to pay if it was the owner, it only pays an equitable 

tion. Instead of paying interest on the total cost 

about $20,000,000), as it would have to pay if it owned the 

whole of it, this Company ce an annual rental equal to 5 
per cent on less than $1,000,000. 

The lease antedates the mortgages which have been issued 
by the Terminal Company, and therefore can never be dis- 
turbed by possible financial disasters which may result in 
the foreclosure of such mortgages. This lease-hold estate 
including the reserve, is sufficient to accommodate several 
times the present volume of traffic, and is regarded asa 
valuable asset of this Company in excess of its rental cost. 

At Des Moines the Company owns much the lar er part of 
its terminal facilities, but leases enger facilities at the 
union passenger station, and yards and warehouses in the 
heart of the city for local freight deliveries. 

The following is a statement of all the rentals payable : 








1899. 1900. Increas 
For Chicago Terminals............... 186,620 64 4192,072 97 5,452 33 
rer pe Lave me Terminals. .......... 1 oH} = 12,581 | 1,465 75 
abuque Bridge................. 30,0000 30,00000 ........ 
For Running Powers on 71°78 miles.135,470 76 185,30683 23608 
dics. ceabosnssibasasmese 363,207 22 370,361 38 7,15416 


The increase in the rental ef Chicago termmals is due to 
increased facilities leased during the year. The ivcrease in 
rental of Des Moines terminals is due to the completion of a 
fine new passenger station. The slight increase in rental 
for running powers is simply an adjustment of accounte. 


ROLLING STOCK AND OAR TRUSTS. 
The Company owns rolling stock free and 


clear of incumbrances, which cost.............. $2,799,019 49 
It has also bought equipment at various dates 
on the car trust plan, amoun'ing to............ 2,401,872 80 


Company when it tock over the property of the 
—— Paul & Kansas City ytd assumed a car 
trust liability amounting to $1,728,430, bearing 7 per cent 


The 

Chi 

interest. This bas been reduced to $886,496 67. On May 
25, 1896, the Company created a car trust liability of $100,- 
r cent interest, now reduced to $70,000. 
y, 1899, it created car trust liabilities 
amounting to $396,970, bearing ‘five per cent interest, now 
reduced to $312,440, and in January, 1900, it created a car 


000, bearing six 
In April and 


ul & Kansas City 


3 | the same on or before the 4th 





of these various liabilities during the fiscal year $168,816 30. 

Therefore, on account of the Sas tb, purchased on the 

car trust plan, which cost $2,401,872 80, there has been paid 

$1,092,250 17, leaving a balance due represented by sasip- 

ment le«se warrants on the 80th of June, 1900, $1,300,632 63. 

All car trust liabilities have been promptly paid at maturity. 
ADDITIONS TO ROLLING STOCK. 

During the fiscal year the Company has increased its roll- 
ing stock by the purchase of ten locomotives, 100 gondola 
cars, 78 box cars, one baggage car, and has continued the 
process of equipping its rolling stock with au‘omatic 
couplers and air brakes to such an extent that the whole is 
now equipped with automatic couplers} and 78 per cent with 
air brakes, thus fully complying with the law of Congress 
upon the subject. The amount which has been expended in 
increasing its rolling stock as above stated is $259, 77 23, of 
which $210,939 73 has been paid in cash, and $48,237 50 in 
car trust liabilities. 

The amount paid on car trust liabilities and for rolling 
stock purchased is $374,755 03. 

ADDITIONS AND IMPROVEMENTS TO THE PERMA- 
NENT PLANT. 

There has been expended during the fiscal year for addi- 
tions and improvements the sum of $1,028,278 81 [given in 
detail in pamphlet report]. 

TERMINALS. 

When the line was constructed, about twoand a half acres 
of expensive land, covered with pe bap were purchased 
in Kan-as City at the enormous price of about $1(:0,000 per 
acre, for freight terminals. Later on another detached 
piece of land was purchased for an elevator site and freight 
yards. But the increase of business at Kansas Cit 
made these yards entirely inadequate, and by reason of their 
inadequacy the terminal work at Kansas City has been done 
at an unreasonable cost, besides necessitating the payment 
of large sums to other companies for switching. 

About a year ago the Company succeeded in contracting 
for the purchase of about twenty acres of land favorably 
situated, on which it is now constructing terminal y 
which, when completed, will equal in capacity and location 
the terminal facilities of any other company in Kansas City. 
The land was purchased at the exo:edingly low price of 
$5,000 per acre, and a contract has been made for in 
at about $3,000 per acre, making the total cost of the lan 
when ready for the tracks about §*,000 per acre, against 
$100,000 per acre paid for the _——— of yearsago. As it 
was found necessary to perfect some of the titles by con- 
demnation proceedings, and the legal right of the Soe me 
to condemn lands in Gow City was doubtful, the Term- 
inal Railway Company of Kansas City was organized for 
the purpose of procuring and holding the title. All the 
stock of the Terminal Company is held in the treasury of this 
Company. Payments on account of the purchase price and 
for grading have been made to the extent of about $95,000, 
and the grading has so far progressed that tracks are being 
laid to meet the immediate necessities of the Company in 
the large business which is now coming to it at that point. 
The yard when completed will be about 3,700 feet long and 
500 feet wide at the widest part, and wil em several 
miles of sidetracks, a roundhouse and warehouses. Through 
this yard connections will be made directly with several 
important industries and with other lines of railway, thus 
saving the payment of switching charges which it is esti- 
mated will nearly, or quite, equal the interest upon the 
whole investment. But its principal justification will re- 
sult from increased business and reduction in cost of opera- 
tion. After the yard is completed the expensive land first 
purchased may be sold as opportunity offers. 


During the year the Company has leased from the School 
Trustees a strip of land adjoin g its present terminal yard 
in the outskirts of Chicago, a mile long and 150 feet wide, 
embracing about twenty acres, and has agreed to purchase 

day of November, 19:1, at the 
price of $2,500 per acre. On this land the Company has laid 
several miles of side track, which will tend to relieve the 
freight blockade which occurs at Chicago in the heavy busi- 
ness of each returning autumn. No progress has been made 
in the erection of the contemplated warehouses at Chicago, 
which would also relieve the congestion of the autumn busi- 
ness, by furnishing quicker discharge of cars, for the reason 
that the labor strike among the building trades, which has 
continued all summer in yy aoe has prevented it. No 





contractor in Chicago could be induced to undertake it. 
OPERATION. 
DETAILS OF OPERATING EXPENSES AND RENEWALS. 
1900. 1899. 
of Road and Track. .............. 91 20 20,353 54 
Renewals Of Ties ........ccccsesecersadseee bet Teta 50 betsy tt 92 
Renewals of Rails. ............enec-<ecenee 15,611 16 29,270 61 
Repairs and Renewals Bridges and Cul- 
Ry ae same este 
Ww MEBs inccnke 
Repairs Fences, a8, ? 
and Cattle Guards..........0.-.cene-sa00 22.844 08 pees 45 
Repairs and Maintenance Ti ph. 24,914 34 7680 
Saow Fencing and Shoveling........ Poses 7,782 32 7,021 15 
7“ and Renewals Locomotives and 
SE pistits neteestincsekepcddsoieevadey 395.478 05 252,257 27 
Repairs and Renewals Passenger Cars... 78,260 21 64,717 58 
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? Rhee , 1900 2 1898. The cost of fuel consumed and the wages of engineers and 
Hepaits SS eee $211,49° 08 | fremen have not been distributed between the passenger 
RIINIITD scicnatehniesnantas cnnuiitananee 14,820 72 12,403 58 | and freight trains. The increase in the-e two items must 
O. W. & T., Shop Tools and Machinery. -- +515 06 1,003 38 | therefore be compared with the total earnings, 
Fuel ‘and Lights at Shop and Engine 9.01000 sanenen 1899 1900 a a P.o.Ine 
URED. iccscewbeebeceap es cooccecewes. cose r . . 
Fuel for Locomotives.............-.-- vs--o 608,028.05 471,804.07 | Total earnings of passenger 
Water Supply....-..-...-..--. s0nessocsee 29294 «2 "169 62 freight trains,.... ..... $5,836.876 8,686,417 $849,541 5 
O. W. T. and Other Supplies for Loco’s.. 23,800 07 18,445 00 | Careeos cuminecreand firemen. $299,3°8: S496.015 963.748 “1 
Engineers, Firemen, Wipers and Dis- t of coal consumed ,...,.... 71,504 608,098 196,224 
Pn emeangre eee yr giecceansesess 436,015.58  992,278'72 | Z0ehSeocost per tom of coal. $1090 “#Leos SONte Tee 
hae meeacemen 4gl,025 41 79,646 36 | Tons of freight oarried,......... 1,741,854 2,840,005 619,111. 38° 
nercleht omen and Baggagemen 2564180 194,628.23 | _ The increased price of coal has added $61,566 to the cost of 
Switchmen, Fiagmen and Watchmen.... 128,311 91 103,448 60 | Operation, ual to nine-tenths of one per cent of the gross 
Train Supplien....se..--+92----ceeeen:-.ne- 45,530 02 45,71457 | earnings. The increase in price, together with the large in- 
Station Supplies................ ee ea 27,537 56 25,459 03 in freight t ad (35°9 a 
Dining-Car Expenses Baeh04 10.085 34 | Crease In freight tonnage moved ( r cent) isa suf 
Operatin Telegraph 96,.6'2+2 90,: 12 34 | ficient explanation for the increase in coal, both in respect 
Lees and Damage wa! vee eae Bagenge yt 35 a4.a79 oe to cust “ra ha The table shows that in the movement of 
Damage to Property an CK. 00. ---200 D . trains the line has been worked with considerable economy 
hagsddgoighivatandbon e+. 44,497 4 442 12 , 
a to ppmendeegneapaparasgenpaae 801306 3247408 59 | OVer the previous year. 
Freight Car Mileage... Car TERGAGS. ..-- wietae is cote o2 THE BUSINESS OUTLOOK. 
Saree tigocess acess : The i f the line having increased 15:07 
is 1, 2 gross earnings of the line having inc per 
Sifeuedeen Kakiwas $1:098 OL cent in 1898, 8-94 per cent in 1899 and 14°54 per cent in the 
Rental of Locomotives £0156 | present year,the question naturally arises, Will the next 
Stationery and Printing 40,697 43 | Voar also show ae ? 
Insurance..............- 0 1,100 00 | On Encrease 
Outside Agencies....... 155:171.8| For several years prices of manufactured goods have been 
givectens, Same Aine: «| soe o6 oH 30 pena Nea a in 1899 the — of such o—_ more es- 
mses Of trailic As HONG. ....---- , ’ pecially the products of iron, had been forced by unnatural 
Expensos an stock Yards aud Klovators... 12,595 £2 70880 09 | Methods to such a height that it became evident that they 
General Offi e Expenses and Supplies.... 38,426 55 28,260 10 | must recede to their natural level. All at once the evident 
ag ae po oe DROSS Se peneonnoneneen ares oa “ae a truism that “prices cannot advance forever” seemed to be 
London Office Bxpenses............ccc... 1815226 —«-17,62250 | 00 all tongues, and this catch phrase, more than anything 
BESOCUANCOUS. 0.005 cpeocccondeevegavbve cus 12,375 86 10,269 11 | else, eget to affect the —e of the public in regard to 
iments tite. onde resins | EGOS: en it was said that if ‘‘prices cannot increase for- 
Total -..eeeeeserereereccrere seenerennes $4,490,22301 $3,948,516 45 | ever,” “railway earnings cannot increase forever,” which 


MAINTENANCE OF THE PERMANENT WAY. 

There has been expended for maintenance of permanent 
way $817,548 47. against $704,687 70 in the previous year, an 
increase of $112,850 77. 

The Company’s proportion of all the somewhat extensive 
improvements which have been made to the lines on which 
it running powers, including the replacing with a much 
heavier steel -uperstructure of the bridge over the Missis- 
sippi River at Dubuque, has been charged to expenses. 

NEW RAILS. 

The company, during the fiscal year of 1899, purchased 
and laid in the track 10,000 tons, and during the present 
fiscal year has purchased 10,000 tons additional, of 75-pound 
steel 1ails, which are now being laid in the track, makin 
for the two ye»rs 169 miles of track relaid with heavy stee 
rails, The small amounts which appear in the accounts as 
charged to renewal of rails in the two years grows out of 
the fact that the rails purchased for use in 1899 were pur- 
chased at a price of $19 00 per ton, but, before they were 
laid in the tracks and the old rails let loose, the price of 
rails had advanced to such an extent that the old rails sold 
at about $10 00 per ton more than the new rails cost. The 

rocess of laying rails is going on, and by the end of Novem- 
hor of this year the entire line from Chicago to Oelwein. a 
distance of 240 miles, which carries the thickest traffic, will 
be relaid with heavy steel rails. 

This rapid renewal of rails is fo-ced up n the company by 
compttition rather than by due regard toeconomy, The 
rails which have been taken up were so nearly perfect that 
they have been eagerly purchased by non-competitive lines 
for re-laying rails, and a due regard for economy would have 
required they remain in the track for several years longer. 

MAINTENANCE OF EQUIPMENT. 

There has been expended for maintenance of equipment 
$618,311 99, against $556,426 17 in tbe previous year, an 
increase of $6',885 82, The expenditure this year is equal to 
11°8 per cent of the entire cost of the equipment, and some- 
thing over nine per cent of the gross earnings. The large 
expenditures which have been made in the last three years 
for repairs and maintenance of equipment have placed the 
entire motive power, passenger coaches and freight equip- 
ment in first class condition. During the year one baggage 
car, seventy-two box cars and seven caboose cars have been 
purchased, and charged to maintenance to make good 
equipment which has Seow destroyed and not rebu lt. The 

uipment baving thus been brought to a high standard of 
efficiency, with the facilities which are now possessed in 
the Oelwein shops, it can reasonably be expected that the 
equipment can maintained in the future with reduced 
expenditures. 

COMPARATIVE STATISTICS. 

Showing the relative economy in the movement of trains 

this year compared with last year. 


Freight 1€99. 1900. Incre’se. P.c.Inc. 
Tota) freight earnings........ $4,475,406 $5,128,658 $653,252 14°6 
Number miles run by freight 

RA isd vacces conbsscéebs 2 890,481 2,707,988 317,507 133 
Wages of freight conductors and : 

PINORE coves cedccc sebocescce $194,628 $218,641 $24,013 123 
Total ooenin es of 

jsenger 

trains, including = 

ENED shits cvcese vecene cosces ee $1,361,469 $1,557,759 $196,290 144 
Number miles run by paseen- 

Se WE ame a nol ana 2,076,461 17,376 8 
: : conductors 
and + ~~ lala $79,646 $81,025 $1,379 17 





seemed to be reearded. as equally conclusive. Based, toa 
large extent, on this fallacy in reasoning, at the beginnin 
of June there was a widespread feeling that the traffics o 
railways would be ata standstill in the new fiscal year, if 
they did not actually decreas~. 

The merchants partook of the forebodings of the public 
mind, and curtailed their orders for merchandise, and for a 
few weeks in June, and the early days of July, there wasa 
decided tendency of west-bound or merchandise traffics to 
fall off. This tendency seems, however, to have reached the 
turning point about the 20th of July, and so far as the traffic 
of this Company is concerned amounted to only about six 
per cent of the west-bound business of one month. Since 
the 20th of July the tide has turned, and has been followed 
by a substantial increase in the west-bound merchandise 
traffic compared with business of the same period in the 
previous year. The merchants have found that even the 
people of northern Minnesota and the Dakotas are not pre- 
pared to reduce consumption while they. have money in 
their pockets, because, perchance, they have lost of 
their expected crop of wheat, while the half whieh they 
have saved promises to bring larger. prices, and the rest of 
their crops is fairly abundant. 

It is evident that increased prices and increased traffics 
rest upon different bases. Prices are governed by the rela- 
tion of supply to demand, the cost of production being the 
controlling factor in the long run. An increase in produc- 
tion which might tend to reduce prices would havea cer- 
tain tendency to incr-ase railway traffic. Increased popu- 
lation, increased capital and increased efficiency of labor- 
saving devices, all tending to reduce prices,are the pro- 
ducers of increased railway traffics, and as long as popula- 
tion and capital increases, railway traftics must increase. 

The first Census of the population of the United States 
was taken in 1790, and there has been a Census taken at the 
end of each subsequent ten years. The increase for a hun- 
dred years has been, with remarkable regularity, at the rate 
of about 30 per cent for each decade, compounded at the 
end of each ten years. The increase of capital has bren 
more rapid. The statistics of the aggregate earnings.of the 
railways of the United States have been tabulated since 
1871, and show as uniform increase by decades as the popu- 
lation, butat two and a half times the rate, or 75 per cent 
increase in each decade, compounded at the end of each ten 
years. The increase by years has been almost as uniform as 
by decades. In only four years (1876-1877, 1884and 1894) 
have the aggregate earnings shown a decrease in compar- 
ison with the preceding year, and in every other year the 
aggregate earnings have increased. There are no such con- 
ditions threatening the immediate outlook of railway earn- 
ings as preceded in the four years of decreases. 

But the history of any particular line does not py the 
expectation of such certainty or uniformity of increase. 
Both internal and external conditions affect the earnings of 
the particular lines. If the particular line is starved tosuch 
an extent that its facilities, motive power and ca's do not 
increase, its traffics must of necessity remain at least sta- 
tionary, and will probably decrease, So the partial failure 
of a single crop, like the wheat crop in Northern Minnesota 
apd the Dakotas in the present year, may affect the partic- 
ular railway disastrously, while the area is too insignificant, 
Comspenel with the vastness of the whole country, to per- 
ceptibly affect the aggregate railway earnings. 

he shortage of 100,000,000 bushels of wheat will necessar- 
ily reduce the freight earnings of the ee Aro ee 
lines, bit the lines of this company are so situated that i 
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has never participated, to any appreciable extent, in the 
carrying of wheat from the Northwest except in the form 
of flour. The great flouring mills of Minneapolis must con- 
tinue to make flour. If the usual supply of wheat is cur- 
tailed, the shortage will be made good from the abundant 
harvests of the Southwest, in the transportation of which, 
this company, having the shortest line between Kansas City 
and Minneapolis, will be an important factor. Instead of 
hauling flour from Minneapolis to Chicago only, it will haul 
wheat from Kansas City to Minneapolis and the resultin 
fiour from Minneapolis to Chicago—two hauls instead o 
one. Besides, the local harvest of the territory immediately 
adjacent to the line, which is always good, is this year 
superior. 

e earnings during the fiscal year covered by this report 
have been limited by the motive power and cars which the 
Company possessed. The new fiscal year begins with in- 
creased motive power and cars in possession, and 16 addi- 
tional locomotives and 800 freight cars under contract to be 
delivered during July and August. Some of the locomotives 
will not be delivered within the contract period, but, not- 
withstanding, the Company will have increased its carry- 
ing capacity from 15 to 20 per cent over last year, and, from 
the present point of view, there seems to be no reason why 
the l year ending June 30, 1901, should not record an- 
other advance in earnings equal to the increase of the pres- 
ent year. 

& This expectation seems to be sustained, in a measure, by 
the fact that at the time of writing this report, six weeks 
of the new fiscal year have elapsed with an increase in gross 
earnings of 14°30 per cent. The percentage of increase in 
the six weeks (14°30 per cent) is almost exactly the average 
percentage of increase (14°54 per cent) of the present year. 


The Directors take pleasure in expressing their ee 
tion of the faithful and intelligent services rendered by the 
General Manager and other officers in charge of operations, 
and by the employes, during the year, 




















By order of the Board of Directors. 
A. B. STICKNEY, 
President. 
GENERAL BALANCE SHEET, CAPITAL ACOOUNTS, 
JUNE 380, 1900. 
ASSETS. 
$ 8 
Cost of Rolling Stock owned.............. 2,799,019 49 
Cost of Rolling Stock purchased on car 
trusts...........-00 pibdomidugentsaanonce 2,401,872 80 
Cost of road, including Terminals to eee 
of road, uo 'e 
June 30, 1900.......... . biceeded ashgenene 56,467,015 30 
Our interest in Kansas City and 8t. 
Joseph Elevators.......--..-.-+. --=- $f 5,000 00 
Our interest in Chic. Union Transfer Ry.. 56,694 44 
All the Stock of DeKalb & Great West- 
CFTR TR oc cee cnn cnnvaepcesesceccccccsoce 111,753 63 
All the Stock of City Terminal Ry. Oo., 
EEE cbcbpbecnnngnoceccedeneseccsnus 94,185 10 
— 347,633 17 
Bonds and Stocks of Other Companies... 255,754 07 
Rees ieotvebin 0400 ES 
Accounts kialne oGineSeonevedésoscs ae ; 84,491 31 
62,355,786 14 
LIABILITIES. SHE etna A, 
$ $ $ 
4% Debenture Stock.......... 17,876,500 00 
4% Debenture Sorip.......... 7,432 99 
17,883,982 99 
Less in the Treasury......... ,202,900 00 
Debenture Stock and 
Scrip Outstanding..... ——-—- 16,681,032 99 
Stock A........ 11,371,800 00 
Less in the Treasury ........ i 
Preferrea Stock A Out- 1 
stan: or ae oe- ene. --. J £303,900,00 
4% Preferred Stock B... ... 7,489,190 00 
Less in the Treasury........ 21,100 00 
Preferred Stock B Out- 
standing................ —— 7,468,090[00 
Common Stock........ biedinws 21,308,145 00 
Total of Stock Liabilities, -——- § 6, 761,167 99 
7% Equi mt Lease War- 
rants, ©. Bt. P. & K. CO. 
: DeDhineodlitndiies debedence 886,496 67 
6% a Lease War- 
rants, O.G. W. Ry. Co...... 70,000 00 
pe ao ie 353,125 96 
« Tolal Oar Trust LAabili- 
aren © cesses —-—-— 1,309,622 63 
Sterling Loan, due in 
» Ae suvee a £200,000 969,696 96 
r ue in 
02 eee £100,000 484,848 46 
‘otes, due 
ae > £190,625 


. 8. Currency. . $200,000 


Gold Notes, aue in 1904, ‘iiee enamel 
ee ae os £152,900 
Loans aoaue cate. 350, 00 
us oe 
om ——— 1,358,333 30 
Total Liabilitieson Loans. —-———— 3,987,121 14 
Advances from Earnings.... 347,874 38 


62,355,786 14 
R, C, Wiaut, Auditor Capital Accounts, 








GENERAL BALANGE SHEET, REVENUE ACOOUNTS, 
JUNE 30, 1900. 


OURRENT AOCOOUNTS REOKIVABLE. 








Due from agents and conductors. ..........$229,028 19 
Due from individ a 117,486 32 
rom other railway companies... - 51,408 45 
Interest accrued on securities owned 7 50 
Bonds Minnesota 89 26 
COU GROG, on cried soon cddnciencccneccese 121,071 84 
Supply of fael and material on hand....... 708,636 94 
PD DRRURV IND cnccwcnneccousnceceteccassac B 
Due from capital accounts...............0.. 347,874 38 
$1,595,982 88 
Garp Deposited, in London and New York 
pay— 
Interest on Sterling Loans................ $17,852 12 
Dividend on 4 per cent Debenture Stock, 
yable July 15, 1900 .................. 333,472 00 
Dividend on er cent Preferred Stock 
“A,” payable July 31, 1900..........--- 282,542 50 
——- 633,866 62 
Deposited in London to Pay. interest and 
vidends from Jap. 15.1893, to July 31, 
1900, on 4 cent Debenture Stock and 
eae cent . aoeeed Stock nA teen 
abie in exchange for one First Mortgage 
i tnakensctccaniensahoennincc Ssheanseonas 214 00 
$2,230,063 50 


OURRENT ACOOUNTS PAYABLE, 
Interest maturing on bonds Minnesota 





transfer : b eubdckhedeséoreedgnahuntebnns $3,537 78 
Rental accruing to Northern Pacific Ry. 

Tin thd ciinsnaidaiiabveiiiene cnceuchObindsehe 17,768 03 
Taxes accruing, estimated................ 73,098 71 
PE ns cas dibeiiiitcbsancocccessecaeciee 245,726 80 
Vouchers and current accounts........... 1,059,063 07 
Coupons on C. 8t. P. & K. C. Ry. Co.’s 

First Mortgage Bonds, unpresented.... 75 00 
Mileage tickets outstanding 2,750 14 
Insurance collected not expended. 7,102 20 
Interest maturing on Sterling Loans..... 59,177 17 





—— $1,468,298 90 
WOOK... ccrccenee $333,472 00 
Seneasccecces s° - 284,295 00 


Interest due Jan. 15, 1893, to July 15, 
1900, on 4 per cent Debenture Stock, 
not yet issued but issuable under plan 
of reorganization, in exchange for one 
First Mortgage Bond.................... 

Dividend due Jan. 31 and July 31, 1899 
and 1900, on per cent Preierred 
Stock “A,” not yet issued but issuable 
under plan of reorganization, in ex- 
change for one First Mortgage Bond... 5400 


Balance Income Account, June 80, 1900. 


617,767 00 





$160 00 


21400 
143,783 60 


$2,230,063 50 





W. B. BEND, Auditor. 





INCOME AOCOOUNT FOR THE YEAR ENDING JUNE 30, 1900. 


Operating Expenses and Taxes............. 694,223 01 
Rental Chicago Terminals. 2.2... $192,072 97 7 
Rental Des Moines Terminals............... 12,581 58 684.85 
Rental Dubuque Bridge................c.see- e.000 00 
Rental of Leared Lines ..................000- 35,706 83 165,706 88 
—_ —_— 7 

Interest on Br topest Lease Warrants.... $93,569 52 
“Interest on C.8t. P. & K.C.5 per cent Ster- 

ling Priority Loan, six months............ 70,578 75 
Interest on this Company’s proportion as 

og owner of the Bonds issued by the 

it. Paul Union Depot Co.............000.-- 5,033 41 


Interest on this Company’s proportion as 
— owner of the Bonds Iseued by the 





nesota Transfer omen te ORircenn Sikcine 7,680 00 
Interest on Loans for Capital Improvem’ts 188,962 84 
Internal Revenue War Taxes ........ sanewse 9,574 05 875,308 67 
Surplus over all charges prior to 4 per cent mi ¥ 
DSHOMtare BtO0K. ..ccccccccceccesccsasccccs 1,281,054 10 
$6,721,037 06 
ewe Boentings enna ecdcmabaesirtiiel 95,198,688 F. 4 
ia ieee 11,527 69 
SR MENEIEINED 56s cusncbecd ccocetoccdcoucad 323 7 
Rental E S saan bovsovcroccbscddboosecee 550 51 
us Earnings............. bedinn --- 29,058 60 
$6,721,037 06 





$6,721,087 06 





* The C. 8t. P. & K. C. 5 per cent Sterling Priority Loan in 
full January 1, 1900. 4 3 iy rn 


There have been paid two semi-annual interest pay- 
ments of 2 per cent each on the 4 per cent Debenture 








Stock, amounting to ...........cccee secccece enamels asabe 8,650 50 
There have been paid two semi-annual dividends of 219 _ 
per cent each on the 5 per cent Preferred Stock A, 
BMOUNING tO.......-.cneecccncencccee RE eee. 568,620 00 
PR oo scncssnnts sevccnmwecesseuvdsedbpieuleteili escceceee 148,783 60 
$1,281,05410 
Surplus over all charges prior to 4 cent Debenture : 
) = “Attentrrarhacars ttehe md oe seares $1,281,054 10 
ne ee ee 
$1,281,054 10 
[ee 


W. B. BEND, Audiior. 
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SOUTHERN RAILWAY COMPANY. 





SIXTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30, 1900. 








New York, September 1, 1900. 
To the Stockholders of the Southern Railway Company: 

The President and Board of Directors submit the follow- 
ing re of the operations of the Company for the year 
ended June 380, 1900: 

INCOME AOOCOUNT. 





1900. 1899. Ine. or Dee. 
Gross Earnings from 
as | senses qsend $31,200,869 89 $25,353,686 07 1.85,847,183 82 
rai xpenses 
tod Tases.... poabanas 21,831,446 86 17,356,355 37 1.4,475,091 49 
Net Income from Oper- 
ations........ oleae: $9,369,423 03 $7,997,330 70 I.$1,372,092 33 
Income from Other 
BOUTON concen ccecsce 318,805 48 328,469 81 D.9,664 33 





$9,688,228 51 $8,825,800 51 1.91,362,428 00 








Interest and Rentals... $6,755,442 80 $6,207,252 80 1.$548,189 50 

Other Deductions from 
In 15,534 71 24,028 23 D.8,493 52 
$6,770,977 OL $6,231,281 03 1.8539,695 98 


enceccescocee $2,917,251 50 $2,094,519 48 1.$822,732 02 











900...... 900,000 00 


$2,017,251 50 
Reserved for Divid’d 
No, 6, 148 ox cent, 
pay’le in Oct., 1900 900,000 00 


Bal. carried to credit boas 
of Profit and Loss.. $1,117,251 50 


For dividends for the’year 1899, see Profit and Loss Ac- 
count, Table 8, page 32 of Annual Report for 1999. 
i? details of Income Account see Table 2, pages 451 and 


This account for 1900 includes, for the entire year, the re- 
sults of operation of the Mobile & Birmingham Railroad, 
South Carolina & Georgia and Augusta Southern Railroads, 
Carolina Midland Railway, Seivern & Knoxville Railroad 
and Atlantic & Yadkin Railway, whereas for 1899 it in- 
cluded the results of operations of these properties during 
7 a Mg of the year, Go 

obile & Birmingham RR., March 1 to June 30, 1899. 

South Carolina "Oy and Augusta Southern Rail- 
roads, May 1 to June 380, 1899. 

Carolina Midland Railway and Seivern & Knoxville RR., 
May 21 to June 80, 1899. 

Atlantic & Yadkin Railway, April 1 to June 30, 1899. 

It also includes the results of operation of the several 
a ga added to the system during the year 1900, as fol- 

ows: 
ae & Wateree River Railroad, August 7, 1899, to June 
tJ ’ 

Atteatio & Danville Railway, September 1, 1899, to June 


900. 
Northeastern RR. of Georgia, November 1, 1899, to June 


380, a 

Lockhart RR., May 28, 1900, to June 30, 1900. 

The Gross and Net Earnings shown above are the results 
of the operation of an average of 6,306°12 miles for the entire 
nag 1900 as compared with an average of 5,377°50 miles 

n , 
The a operated at the close of the year was 6,431°11 




















miles as against 5,958°68 at the close of the previous year, an 
increase of 472°48 miles, as follows: 
Sumter & Wateree River Railroad.............0.ceccceescccccceee 
Atlantic & Danville Railway... ..............esceecceee dvecscsne 282°42 
Northeastern RR. of Georgia....... .....ccccccceesccccceecccccees 38°93 
Carolina Midland Railway—Extension Cayse to Perry.S.C ... 31°12 
ge over Charleston & Western Carolina Railway—Allen- 
dale Junction, 8. O., to Yemassee, 8. O............-eecceeee- sees 34°70 
age over Plant System—Yemassee, 8.C., toSavannah,Ga. 53:80 
Lockhart RR.—Lockhart Jct., 8. C., to Lockhart, 8, O........... 13°81 
DERAE DAF eicviveseccvuvvedicseccssccdccsuccscescedvcescs 1°84 
472°43 








The net increase of $548,189 50 in ‘‘Interest and Rentals” 
consists of : 


Increase in interest upon Southern Railway First Consol- 
idated Bonds..... A 0 eens. < weeenbveseenes = envvowvesentcos $28,490 00 
Increase in interest rpon $1,500,000 Atlantic & Yadkin 
Railway Geen First ortgage Four Per Cent Bonds, 
paid for the entire year 1899-1900 as agains: three 
months in the previous year...............0..ccceceeseeuee 45,000 00 
Net inorease in interest on Southern Railway Company 
Certificates of Indebtedness issued and sold in May, 
1899, to provide, in for the purchase of South Caro- 
lina & r Railroad stock and Northern Alabama 
Railway bonds and stock and on Southern Railway Com- 
any Oertificates of Indebtedness issued and sold in 
ay, 1899, to provide, in part, for the peng of 
bo of the Carolina Midland Rallway Co. 
and stock of the a & ae so eo pre 
‘ ‘or entire year 
1990-1900 as against less an two months of the Ore: 89.191 98 
year seeene Seeeeseecetesee PROCESS FEST ERE REE EHEBEH Ee ’ 
nterest from June 15 to 30, 1900, on $1.000.000 South- 
sted and sold to provide for cxtonsions of she’ Gonctina 
ons 0. rolina 
Midland Ratlway............sceccccscecces secvesseceseees - 1,666 66 


Increase in rental of the Mobile & Birmingham Railroad, 

d for the entire year 1899 1900, as against four 
months of the previous ites pt aahig epekdntiinenienn tadi --- $61,000 00 

Increase in rental of the South Carolina & Georgia and 


Increase in rental of Richmond & Mecklenbur, lroad, 
paid for the entire year 1899-1900, as eguinet eight 


months of the previous year...... . .........-s-ee0---. 4,200 00 
Rental of Atlantic & Danville Seaver Compeny for ten 
months—September 1, 1899, to June 30, 1900............ 105,833 34 
Rental for trackage rights over Charleston & Western 
Carolina Railway and Charleston & Savannah Railway, 
between Allendale, 8. C., and Savannah, Ga., six months 
ANd CWERtY-ONS GAYS. ...... .cccnccccccccce ceccesccosencace e- 12,14756 
Sundry smal) increases............. edessddouwnee atetbadubed ow 583 32 
Te GROTONRGN,, cncconssacctnasd enquantnnebece acencces eons $088,052 83 


Leases. 
Decrease in interest on Southern Railway 
Company Certificates of Indebtedness issued 
in December, 1897, for account of purchase 
of Memphis Division, of which $200,000 out 
of the original tissue of $1,200,000 were 
outstanding June 30, 1900..............-.0.0. $24,000 00 
Decrease in interest on Atlanta & Charlotte 
Air Line Income Mo 6 Six Per Cent 
Bonds, which matured April 1, 1900, the 
oe frery of the principal of said bonds hav- 
g been extended to January 1, 1907, at 4 
= Cont Per ANNUM. ..........cneccceeceesceres 3,750 00 
Miscellaneous decreases, due to retirement of 


Richmond & Danville and Georgia Pacific 
Equipment Sinking Fund Bonds.............- 12,113 33 
——_ 39,863 83 
NOC RBORORES. 0.000 ccccccccccdtnsneacn icaewen sna $548,189 50 


The increase of $28,490 in interest upon Southern Railway 
First Consolidated Bonds was due: 


(a) To the fact that $1,000,000 of bonds which bore inter- 
est for only six months of the fiscal year 1899 carried in- 


terest for entire year 1900, invol an increase of...... - $25,000 00 

(0) To the sale ig the year of $1,394, of bonds bear- 
g interest from June 11, 1900..... edée ccceed Svccedsesesede 3,490 00 
$28,490 00 


First Consolidated Bonds reserved in the hands of the 
Trustee for future improvements amounted, at the close of 
the year, to $12,900,000, issuable only for expenditures for 
new and additional peperty under the limitations ified 
in the mortgage, and at a rate not exceeding $2,000,000 in 
any one calendar year. One million dollars have been 
withdrawn during the year 1900, as stated below. 

Memphis Division First Mortgage Bonds similarly reserved 
for improvements upon the Memphis Division amount to 
$1,417,000, to be issued at a rate not exceeding $100,000 per 
annum; and, in addition thereto, $1,500,000 of these bonds 
are reserved solely for the construction, if determined 
upon, of a line of railway between Stevenson and Chatta- 
nooga. None of the reserved bonds of this issue have as 
yet been withdrawn from the Trustee. 

There are also reserved, in the hands of the Trustee, $1,- 
000,000 of Memphis Division Second Mortgage Bonds, issua- 
ble for improvements on the Memphis Division, at a rate not 
exceeding $100,000 per annum. None of the reserved bonds 
of this issue have as yet been withdrawn from the Trustee. 


EARNINGS AND EXPENSES. 


The Earnings and Expenses in comparison with those of 
a the same properties in the previous year were as 
OlLOWS: 





19900. 1899. —— P.c. of 
ne. 

Gross Earnings....... 31,200,869 89 27,696,179,85 3,504,690 04 12°65 

Operating Expenses..20,783,656 00 18,179,432 77 2,601,223 33 14°32 

PORES sicccddcacecéoces 1,047,790 86 947,44299 100,347 87 10°59 
Operating Expenses 

and Taxes........-... 21,831,446 86 19,126,875 76 2,704,571 10 14°14 
Net Earnings from 

Operation...... e-eee 9,369,423 03 8,569,304 09 800,11894 9°34 
Ratio of Expenses to 

Earnings............ 69°98 GOOG ss ccs ae 92 

DIVIDENDS. 


As shown in Income Account, dividends amounting to 3 
per cent on the preferred stock, payable V4 r cent in 
April, 1900, and 14g per cent in October, 1900, have been 
charged against Income for the fiscal year ended June 30, 
1900. Dividends in the previous year aggregated 2 per cent 
on the preferred stock, and were charged to Profit and Loss 


Account. 
PROFIT AND LOSS ACOOUNT. 
The balance standing at credit of Profit and Loss on 


SUNG DO, LOCO, WOM aco cicidecenasc. cencscncceccedescuce $2,366,563 88 
The balance standing at the credit of that account on 
June 30, 1900, was......... pathaddvedccaned bb ae cauedet « 3,510,701 86 


1). details of Profit and Loss Account see Table 8, page 


FINANCIAL CONDITION. 
The financial condition of the Company at the close of 
the year is shown in the Comparative balance sheet (Table 


4; Ree ~<a 
Company has no floating debt, and has had none 

since its eerninien. 
The liabilities of every character of all subordinate com- 








panies operated asa part of the System, whether leased or 








jis apa RS ai 


Pras 


Bel uy ei 


Te eR Le 


ite. sian 


a 


see ER. 


SEO ES STS lalate am 9st DON pO es 


be aE Li a litera 


446 THE CHRONICLE 


(Vou, LX21, 





owned, and affecting the income of ‘the Southern Railway 


Company. are shown in the balance sheet, and are treated as 

liabilities of this Company. 

OCaPiTaL STOCK. 
There have been no changes during the year in the 
amount of capital stock outstanding. 

FunpeD DssT, OUTSTANDING SECURITIES OF LEASEHOLD EsTATEs 

AND EQUIPMENT OBLIGATIONS. 
As stated in the last annual report, there were .outstand- 

ing on June 80, 1899: 

Funded Debt $1 000 Southern Railway 
Consolid Bonds tree in Treasury and $1,500,000 
out Devines Becond Mortgage Bonds owned 
by the Com nibths: i: ate Gahapehespenkton auscconce -$103,932,300 00 

intending urities of Leasehold Estates.......... - 21,508,000 (0 

Equipment Notes of Old Companies or their Receivers. 239,981 ¢3 


Total..... senescecses eonnee ooae0-$125.680,291 63 


On June 30, 1900, as shown by the balance sheet (Table 1) 
there were outstanding : 





and of the Seivern & Knoxvil'e Railr ‘ad Company, and of 
stock and bonds of the Northern Alabama Railway Com- 
pony en of the Carolina Midland Railway Company, $633,- 

were paid during the year, leaving outstanding at the 
close of the year $1,716,666 67. 

In order to provide for advances to the Carolina Midland 
Railway Company for the extension and com letion of its 
line from Columbia, 8 C., to Hardeeville,S C., there were 
issued June 15, 1900, Southern Railway Company Four Per 
Cent Certificates of Indebtedness in the sum of $1,000,000 
payable in four equal semi-annual instalments, ‘the first of 
gg will be due July 1, 1901, and the last on January 1, 

CHARGES TO CaPITaL ACCOUNT. 
(a) For New Construction and Real Estate— 


Expenditures for New Construction and Real Estate 
charged to capital account during the year have been (see 
Ba'ance Sheet, Table 1, ‘‘Current New Construction, Year 


1499-1900”) : 








7 Real Estate at Richmond, Va........ Soscccecse 8,291 00 
hg fg ae ot a Real Estate at Washington, D. O.....-0....-.. 14,378 
1,50¢,000 Memphis Division Second at Ashevi e,N. ©... 20000 3.53" 6 
owned by the O Mp@DY....-....-.<----0+- -=--$104,970,200 00 | Real Estate at Lynch's, Va......... 1,500 | 0 
Ow Securities of Leasehold Estates........... 25,9 -2,.00 00 | Real Estate, Louisville. Ky......... - 48,50% 79 
Eauipment Hotes of old Companies or their Raccivers. '13+'689 97 | Real E-tate, Seereon County, Ky... #190 00 
quipment Obligations of Southern Railway Co....... 1,675,996 2 Rea! Extare ~Minoellaneous = ooo naa a: 2,720 00 
Piisstcnbcsniicsenangthnents Peeveseccecoeccsces swenes “7 * o » ween As 6, N. U., an r 
ps tas dtc nt Ro, Ps. he Se ree ing, Lag es 17,6:5 79 
"$7,051,094 68 on me ce as 
Net increase during the year in these accounts........ $7,051,994 63 7 ington, D.C. pos meri rarreesotg n. 180,616 04 
s e nemon xtension— houn iue- 
ae oe ba —— 63 represents : One Ve 4203 Mallee nase venvecerveee 24,768 47 
URIN : ew on No: ugus ti php *! 
a) New Bond lesuee— Terminal Improvements Pinner’s Point, Va. 5.010 38 
UTHERN RK rtLwar Co. First CONSOLIDATED BONDS...$1,278,000 00 | Terminal Improvements Cha: leston, 8.C.... 35,874 75 
Tssned as foliows: For Account of Sundry Surveys............... 11,685 11 
Upon retirement of an equal emount Additional Passing Tracks and 
of upment Sends, ana Equipment Tracks to Industrial Plants, 
ligations of the ola Compa- FE Lae $400,137 90 
pies and of their Receivers........... $263,000 00 Less amount charged to oper- 
& 
= retirement of an equal amount of ating expenses, representing 
Vv First €9,117 ft. of Track taken up. 79,8384 32 
Mort eee nib sine 15,000 00 resen 
Issued dasa the year for account of PToodhiteel Track’. 7 pds sini. 320,303 58 
the-acquisition of new property...... 1,000,000 00 —_ —_ — 
—_— -—_: $630,476 79 
essen tied Column 8. Oe " ane 00 
(b) Securities of Leaschold Betates— Pre We Wonrersemnetoeesterocersccrme FRO» 
SUMTER & ‘Rrver RR. Co. Total for Constraction and Real Estate.............. $620,726 79 


ATE 

Piast MORTssGR 5 Pes Cent Bonps.. $100,000 00 
CHMOND & MECKLE: o. 

7,000 00 


‘Cent Bonds ......... $1,238,000 00 
Preferred Stock,....... 3,099,200 00 





4,387,200 00 


——-—— 4,444,200 00 

(0) Bauipment Obligations— 

AMOURT OF CONTRACTS FOR NEw EQUIPMENT RE- 
CEIVED DURING THE YAR, PAYABLE IN MONTHLY 
InsTaLMENTS DURING THE YEARS 1:00 To 1903, LN- 
CLUSIVE, OR EARLIER aT THE OPTION OF THE COM- 
PE haidicnedicderscosecbsidipieh Snudsi Deeds sebbobacavevss 2,141,815 00 


TOTAL ABDITIONS.........-.00.06 i-geereows idooue «s02+$7,864,015 00 
REDUCTIONS DURING YEAR. 
Richmond & Danville Equipment Sinking 
Fund 5 Per Cent Bonds, retired............ $105,000 00 
Pacific Equipment Sinking Fund 5 
Per Cent Bonds, retired................ --.. 120,000 00 
Per Cent Bonds, retired. —s_ .............2- 15,100 00 
Equipment Notes of old Companies or their 
IONE i initys wes <0 feb dhdvdinddivipe ssi 106,101 66 
——— Ubligations of Southern Railway 
cn ce nadirenare nec koaseiet -- 465,818 71 


Total Reductions..............- SC eSacorenenpmpcegecccece 812,020 37 


Net inorease in these accounts as above.............. $7,051 994 48 


The increase in securities and equipment obligations out- 
standing, as shown above, is fully represented either by the 
amount of prior li+n securities retired, or by the cost of new 
and additi-nal property acquired, or by s-curities upon 
newly-acquired properties outstanding at the time of their 
acquisition. 

EXTENSION AND REFUNDING OF MATURED BONDS. 

The Atlanta & Charlotte Air Line Railway Company Six 
Per Cent income Bonds, in amount $7'0,000, became due 
— 1, 1900, and were extended at 4 per cent until January 

"The East Tennessee Virginia & Georgia Railroad Com- 
py Sg Mortgage Seven Per Cent Bonds, in amount $3,- 
128,000, matured on July 1, 1900, and provision was made 
for wore y hom oe by ee lemme ent te as of that date of 
an equal amount, par value, of Southern Railway Com 
First Consolidated Mortg e Bonds, pursuant to the sealing. 
ments of the First Consolidated Mortgage Deed of Trust. 

The annual saving in interest charges to the ( owpany by 
reason of these two maturities will amount to $77,400. 

CERTIFICATES OF INDEBTEDNESS. 

Of the $',200.000 Six Per Cent Certificates of Indebted- 
ness issued in December, 1897, on account of the purchase 
of the Memphis Divi-ion, $400,000 were paid during the 
year, leaving outstanding at 'he close of the year the sum 
of $300,000, payable in December, 1900. 


(b) For New and Additional Equipment - 

Exper ditures for pew and additional equipment, charred 
10 capital account during the year (as shown by the 
Bal :nee meg y~ Pay 1, “New and Additional Equip- 





ment, Year 1899-1900”) nave been...... scaling ---- 187,368 28 
Representing the cost of: 
3 Oumbinati-n Cars, 2 Dining Oars, 
7 Passenger Cars, 1 Snow Piow, 
2 Café Cars, 1 Steam Tug. 
Total charges to ae Account during the year for 
Constructicn, Reul Estate and Equipment. .......... $758,095 02 


The capital expenditure of $130,616 94 on account of the 
addition to the Company’s general office building, at Wash- 
ington, D. C., represents only the cost of the new and addi- 
tional structure. The cost of the necessary alterations in 
the original building will be charged to operating expenses. 
EQUIPMENT TRUST AND EQUIPMENT SINKING FOND PAYMENTS. 
Equipment Trust notes of the old Companies or their Re- 
ceivers have been paid during the year as follows: 


East Tenn. Va. & Ga. Car Trust Notes......... $37,500 00 
Memphis & Charleston “ a e hpeaaeees 24,479 04 
South Osroina &Ga. “ * 1: \igibtanbeed 36, 9 28 
Augusta Suuthern % e. 8 of eeaet 7,124 34 
Ti ncinnihenknsapeaugunghosswenunbetpn sinsevegneasecesoed $106,101 66 


Sinking Fund payments during the year on 
account of Eyuipment Bonds have been: 
Richmond & Danville 5 Per Cent Equipment 


See FUNG cocersnsscnacieset... santeinod $104,412 50 
Georgia Pacitic 5 Per Cent Equipment Sinking 
EE 9ixnkeenthantaaNGnnckeeneasteatpiiaehniedin 105,620 00 
TOU .openivipon wee tndendo consented s-ausannp db that Odoserunhe .. 310,032 50 





Total payments during the year on account of old equip- 
ment obligations outstanding upon the several pruper- 
ties at the time of their acquisition................<++«« ---316,184 16 


PAYMENTS FOR NEW EQUIPMENT: 


Payments for new equipment during the year have 

amounted t0,......-.-. rabunipe a0 bette diate ees be tenon ---«-$1,573,889 40 
Of which there was charged to Capital Account, for 
“ New and Additional Equipment,” as specitied above. 137,868 28 


The balance, VIZ.......ccccercnsceccrecccses eceowes coeces 8 436.521 17 
has been bere to aye wee Expenses or to Reserve Ac- 
counts created through charges to Operating Expenses to 
provide for equipment renewals. The new equipment thus 
paid for and so charged consisted of: 

23 Locomotives, | 1,627 Freight Cars. 

24 Passenger Cars, s 
As against this, equipment was retired during the year 


follows: 
1s L»comotives, | 751 Freight and Roadway Cars. 


9 Passenger Oars, 


The heavy expenditures for new equipment charged to | 
Operating Expenses reflect the Compa 9s policy of improv- 
ing the condi ion of its rolling stock and. of inoreasing the 
average capacity of its freight cars and the average effic- 


iency of its locomotives without in 





Of the “3 one Hive rep Cent Conseietnee vo Indebted- 
ness issued | , provide n or urchase 
of stock of the Scuth Caroline & Railroad Company 


its capital 


account. 
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The avérage capacity of the freight-car equipment of the 
reste which in 1*95 was 47,190 pounds per car, in 1900 is 
51,619 pounds per car, an improvement of 9°38 per cent. 

The average tractive power of the locomotives, which in 
1895 was 2,819 tons per engine, in 1900 was 3,072 tons per 
engine, an improvement of 8°98 per cent. 

hese average results have been obtained notwithstand- 
ing the fact that during the five years relatively large pro- 
portions of light-capacity equipment have been received 
with such lines as the Memphis & Charleston, South Caro- 
ae & Georgia, Mobile & Birmingham and Atlantic & Dan- 
ville. 

The replacement of all equipment retired since the Com- 
meg commenced operations in 1894 has been fully provided 

or by proper charges to Operating Expenses. 

EQUIPMENT OSLIGATIONS OUTSTANDING AT CLOSE OF THE YEAR. 


parece’ Obligations, as above stated, were outstand- 
ing at the close of the year in the amount of $1,809,886 26, 
consisting of: 

Equipment Trust Notes of the old Companies or of their 
Receivers, viz.: 


t Tenn. Va. Ga. Oar Trust Notes......862.500 00 
ermphis & Charleston “ ‘“ ae avente 8,159 68 
Oarolina&Ga. “ “ RY eae 63,230 29 ———-—_-—_ 


Hanigment obligations of Southern Railway Co. coe er 
ye wi 
equipment CONtracts...........-.ceeaeeeeee “aba qeeceees 1,675,996 29 


TOC... .ccccccccccondontoadevad cuseessceseds setcscccccncs $1.809,886 26 


The equipment obligations of the Southern Railway Co., 
amounting to $1,675,996 29, consist of the unmatured bal 
ances on contracts for 8,200 sreight cars purchased and re- 
ceived during this fiscal year as follows: 


2,000 Bex Oars, 200 Coke Cars, 
500 Coa! Cars, 100 Stock Cars, 
300 Gondola Cars, 100 Fiat Cars. 


The total contract price of the above equipment was §$2,- 
141,815, of which $465,818 71 was paid during the year ended 
June 80, 1900. The balance is payable in monthly instal- 
ments during the next three years or earlier, at the option 
of the Company. 

NEw EQUIPMENT CONTRACTS: 

In addition to the purchase of equipment made during 
the year, as shown above, a contract has been made for the 
purchase of new equipment as follows: 

18 Pass: neer Locomotives, 
65 Freight Locomotive 
3,450 Freieht Oars, viz.: 
1,940 Double Mopper Bottom Noal Cars, 
£00 Ventilated Box Cars, 
500 Fiat Cars, 
Coke Uars. 

A small number of these cars had been delivered in ad- 
vance prior to June 30th, and are included in the inventory 
of equipment on hand on that date. 

This equipment will be paid for twenty per cent in cash, 
and the remainder under equipment trust obligations bear- 
ing four per cent (4%) interest and maturing in fourteen 
{ = semi-annual instalments dating from November 1, 


This equipment, while available on delivery as additional 
equipment for the growing traffic of the Company, is pur- 
chased in anticipation of future renewals, and the cost will 
be charged entirely to renewal accounts. 

Further contracts have been made for the purchase of 
new passenger-car equipment as follows: 

22 Passenger Coaches, 6 Combination Passenger and 

22 Baggage and Express Cars, Baggage Cars. 

This should provide for the present necessities of the 
service and for the replacement of such passenger equipment 
as may be retired during the coming year. 


INVENTORY OF EQUIPMENT. 


As shown in Table 21 of pamphlet, the equipment on hand 
of all lineson June 30, 1900, as compared with June 30, 


1899, consisted of: 2 Tad : 3 
ti CB ion ice aeenaee a wee ree _ et) 


iv 
er Service Cars...... 714 482 3 

Freight Care bust cueebek sebune 27,368 23,912 3,456 

Road Service Equipment.... 576 446 130 


This includes for 1900 equipment received during the 


year :— 
With the Atlantic & Danville Railway, viz.: 
26 Locomotives, 811 Freight Cars, 
23 Passenger Service Cars, | 14 Service 
With the Northeastern Railroad of Georgia, viz.: 
2 Locomotives, 1 Road Service Car. 
3 Passenger Service Cars, | 
Aside from equipment received, as above, with lines ac- 
ye there was a net increase in available equipment 
uring the year of : 
5 Locon otives, 2,645 Freight Cars, 
6 Passenger Service Cars, 115 Road Service Cars. 
Floating equi 
1 Steamer, 8 am Tugs. 2 Towboats, 10 Barges, 121 Coal 
Boats, 1 Pump Boat and 1 Pile Driver. 
This includes 1 Steamer, 1 Tug, 4 Barges and 1 Pile Driver, 
received with the Atlantic & Danville Railway. 


OPERATING ERFICIENCY, 
Attention is invited to tables 9 and 10, in pamphlet, 


showing the improvements wade during the year in oper- 
atingellichenay os compared with the several yous previous. 


ent at the close of the year consisted of. 


The average number of tons (all freight) per train as com- 
pared with the year previous increased 11°78 per cent; as 
compared with 1896, 25°56 per cent. 

The average number of tons (all freight) in each loaded 
car as compared with the year previous increased 57 per 
cent ; as compared with 1896, 13 per cent. 33 

The average earnings per freight train mile as compared 
with the year previous increased 10°44 per cent; as com- 
pared with 1895, 12 per cent. . 

These average results do not indicate’ fully the improve- 
ments which have been accomplished on the linesof densest 
traffic, on account of the large number of branch lines in 
the system upon which full train loads of freight are never 
secured, and of the number of new lines in poor condition and 
with thin traffic and light-capacity equipment which have 
been added to the system during the years named, which 
have tended constantly to keep down the anenege efficiency. 

The improvements have been most marked in the last 
year because of the increased volume of traffic, and of the 
accumulated effect of the expenditures made in previous 
years to improve the property and thus secure more ad- 
vanced methods of operation. 

Contracts were let last spring for the work of reducing 
grades and improving the alignment of the road between 
Asheville, N. C., and Knoxville, Tenn., which, when com- 

eted, will result in considerable economies in handling the 

eavy traffic over that line. 


ADDITIONAL PROPERTIES. 
ATLANTIC & DANVILLE RAILWAY. 

The eeoperty of the Atlantic & Danville Railway Com- 
papy was leased on August 31, 1899, to the Southern Rail- 
way Company for a period of fifty years from July 4, 1899, 
at a fixed rental of — 

$127,000 per annum until July 1, 1901, 

157,000 per annum from July 1, 1901, to July 1, 1901, 
188,000 per annum from July 1, 1904, to July 1, 1909, and 


21 per annum thereafter. 

The Atlantic & Danville Railway consists of a main line 
of standard-gauge railroad from West Norfolk, Va., to Dan- 
ville, Va., a distance of 205°1 miles; a as branch, 
50°49 miles in length, from James River Junctioo, Va. (near 
Emporia, Va.), to Claremont, on the James River, and sev- 
eral small spurs and branches aggregating 26°83 miles, in all 
282°43 miles of road. 

NORTHEASTERN RAILROAD OF GEORGIA. 

On October 31, 1899, the Southern Railway Company pur- 
chased from the State of Georgia the Northeastern Rai'road 
of Georgia, a line extending from Lula, Ga., where it con- 
nects with the Atlanta & Charlotte Air Line Railway, to 
Athens, Ga., a distance of 28°93 miles, ths property having 
been offered for sale by the State to the highest bidder, pur- 
suant to public advertisement. The purchase price was 
$307,000, of which $100,000 was paid at the time of purchase, 
$100,000 will be due November 1, 1900, and the remainder, 
$107,000, on November 1, 1914, such deferred payments bear- 
ing interest from November 1, 1899, at 34¢ per cent per an- 
num, payable semi-annually. The Southern Railway Com- 
p ny has the right, however, to anticipate the payment of 
either or both of the deferred insta'ments on the due date 
of any semi-annual interest payment. 

SUMTER & WATEREE RIVER RAILROAD. 

The construction of the Sumter & Wateree River Railroad, 
extending from a point on the Camden branch of the South 
Carolina & Georgia Railroad, near Kingville, 8. C., to Sum- 
ter, S.C., about 16 miles, was completed on August 8, 1899, 
and the road has been operated since October 2, 1899, under 
the terms of an op-rating agreement between the Sumter & 
Wateree River Railroad Company and the South Carolina & 
Georgia Railroad Company, whereby the last-named Com- 
pany rates the property for account of its owners. 

KY e South Carolina & rgia owns substantially all of 
the stock, and has guara: 


nteed payment of the A mae se and 
interest of $100,000 First Dortenge Ive Per Cent Bonds of 
the Sumter & Wateree River Railroad Company, this bein 
an obl gation incurred before the Southern Ry. Co. obtai 
its controlling interest in the South Carolina & Georgia. 
SAVANNAH EXTENSION. 

In pursuance of the plan inaugurated in the last fiscal 

—_ by the purchase of the Carolina Midland Railway, the 

-named Company, during the summer and fall of 1899, 
constructed a cut-off between Cayce (near Columbia), 8S. C., 
and Perry, S. C., 31°12 miles in length, thus giving this 
Company the control of a direct line of read from Columbia 
to Allendale, S. C., connecting there with the Charleston & 
Western Carolina Railway. Trackage agreements were 
made with the Charleston & Western Carolina Railway and 
the Plant System for the operation of Southern Railway 
trains from Allendale to Yemassee, 8. C., and from Yemas- 
see, S. C., into Savannah, Ga., including the use of the Plant 
System terminals at Savannah. This Company was thus 
enabled to run its own trains into Savannah from the be- 
ginning of last winter’s Florila passenger traffic, and the 
Florida service has been since successfully operated over 
the new route in coanection with the Plant System south 
of Savannah. 

Under the tnabage. contracts above referred to, 
vision was made for future shortening of the line, if de- 
sired, and the modification of ‘the wsohage saree 

lo 





menis 
sooerdingy- It. has now been decided to by the 
construction, by the Carolina Midland Rail Cenenne, 
of a line about 58 miles in length, from Allendate, 8. ey 
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Hardeeville, 8. C., on the Plant 8 and it mois to eae 
that the new line will be completed in time for next winter's 
Florida traffic. 


To de funds without creating floating debt, and pend- 
| permanent funding of the cost of these properties 
aud extensions, certificates of indebtedness, bea four 
(4) per cent interest, were issued and sold in June as 
stated above. 

Arrangements have been substantially concluded for the 
construction of a new Union Passenger Station at Savan- 
nah, Georgia, and terminal tracks connecting it with the 
several roads entering Savannah. The Southern Railway 
Company will own a one-third interest in the property and 
will enjoy equal rights with other owners in its use and 
operation. 

ENSLEY SOUTHERN RAILWAY. 

For the p of reaching and insuring the develop- 
ment of important coal properties near Birmingham, a line 
of railroad has been oe between Ensley, Alabama, 
en the Southern Railway Company’s Woodlawn-Bessemer 
Branch, and Parrish, Alabama, the junction of the North- 
ern Alabama Railway with the Southern Railway Com- 
pany’s line, a distance of about thirty-five miles. For this 

the Ensley Southern Railway Company (substan- 

y all of whose stock is owned by this Company) has been 

organized under the laws of Alabama, and is now con- 

structing those portions of the line, about 25 miles, which 

are immediately needed in order to reach the more import- 
ant of the coal beds referred to. 

In order to avoid parallel construction by the Louisville 
& Nashville Railroad Company, an agreement bas been 
made by which that company will be granted trackage rights 
over about 18 miles of the ley Southern line. 

LOCKHART RAILEOAD. 

In order to provide railroad facilities for the Lockhart 
(S. C.) Mills, a cotton manufactory of importance situated 
on the Broad River, the Lockhart Railroad Company was 
organized by the owners of said mills, and has constructed 
@ railroad therefrom to a point on the Asheville & Spartan- 
burg Railroad, near Orr’s Crossing, 8. C., a distance of 13°81 
miles, The Southern Railway Company has assisted in such 
construction and the road has been leased to the Southern 
Railway Company for a term of — and has been operated 
under such lease since May 28, 1900. 

ORE BELT RAILROAD. 

For the eorpene of reaching the iron-ore beds of the 
Georgia & Alabama Mining Company near Cave Spring, 
Ga., on the Company’s line between Rome, Ga., and Annis- 
ton, Ala., a branch line about six and one-half miles in 
length was under construction at the close of the year, and 
has since been completed. This branch was built under the 
charter of the Ore Belt Railroad Company, substantially all 
of whose capital stock is owned by this company. 

EXTENSION OF THE ROUND HILL (VA.) BRANCH. 

With a view of further developing the summer resort and 
other traffic of the Washington-Round Hill (Va.) branch, 
that line has been extended a distance of about four miles 
to Bluemont, Va., a point in the Blue Ridge Mountains, and 
the extension was opened for traffic on July 1, 1900. 
CONSOLIDATION OF BALTIMORE CHESAPEAKE & RICHMOND STEAM- 

BOAT COMPANY WITH CHESAPEAKE STEAMSHIP COMPANY. 

The Chesapeake Steamship Company, a corporation or- 

ganized in January, 1900, under the laws of Maryland, has 

hased the property and franchises of the Baltimore 

i ke & Richmond Steamboat Company, all of whose 

capital stock was owned by the Southern Railway Company. 

Pursuant to this consolidation the Southern Railway Com- 

y has received, and pledged under its First Consolidated 

, Securities of the Chesapeake Steamship Company 

in lieu of, and ual in amount to, those of the Baltimore 

Chesapeake & Richmond Steamboat Company formerly 
owned and so pledged, viz.: 

$250,000 of Capital Stock of Chesapeake Steamship Com- 


pany. 
$250,000 of Certificates of Indebtedness of Chesapeake 
Steamship Company. 

In addition to the emg ome of the Baltimore Chesapeake 
& Richmond Steamboat Company’s property, the Chesa- 
peake Steamship Company has acquired two new steamers, 
the “Atlanta” and ‘‘Augusta,” at a cost of about $555,000, 
to provide for which it has issued, and sold at par addi- 
tional stock to the amount of $350,000 and Certificates of 
Indebtedness to the amount of $204,800. Of the additional 
stock thus issued the Southern Railway Company pure 

50,000, par value, and of the certificates of indebtedness, 

200, par value, and has pledged the $150,000 of capital 
stock as further security under the Company’s First Con- 
solidated Mortgage. 


REORGANIZATION AND OPERATION OF KENTUCKY & INDIANA 
BRIDGE Oo. 


The property and franchises of the Kentucky & Indiana 
peatee Company, in which the Southern Railway Company 
has, for some time past, been interested as a bondholder, 
were sold under foreclosure on January 18,1900. A new 
corporation has been formed by the purchasers, under the 
title of Kentucky & Indiana Bridge & Railroad Com- 


y, which, nt to the plan of reorganization, will 
nom ite soourisies as follows in veveions for the property: 
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The total issue of First Consolidated. Mo ‘Four Per 
Cent Bonds of the new company will be limited to $2,500, - 
000, of which $1,000,000, as above stated, will be issued for 
the purchase of che pEUperey, $1,000,000 will be reserved to 
pay off the $1,000,000 of outstanding first mo: five per 
cent bonds of the old company, due March 11, 1911, and the 
remaining $500,000 will be reserved to be issued only for 
future improvements and betterments to the propert ; 

The Southern Railway Company, the Baltimore & Ohio 
Southwestern Railroad Company and the Chicago Indian- 
apolis & Louisville Railroad Company jointly control the 
new company, each having subscribed for a one-third in- 
terest in the new securities issued or to be issued for the 
purchase of the a: 

The property of the Kentucky & Indiana Bridge Company 
consists of a railroad about five milesin length, including a 
bridge across the Ohio River, between New Albany, Ind., 
and Louisville, Ky., and of important switching facilities, 
including five miles of terminal lines in Louisville. The 
new company is operated as a separate organization, but the 
three companies above named will have the use of the bridge 
and terminals, paying as rental an aggregate amount suffic- 
ient to cover any deficiency of earnings of the new com- 
pony to meet its operating expenses, maintenance, taxes and 

xed charges, the portion of such rental payable by each of 
the three companies named to be determined in proportion 
to their respective use of the facilities. 
COLUMBIA UNION STATION. 

A company has been organized for the purpose of con- 
structing a Union Station at Columbia, 8. C., and the work 
is now under way. The Atlantic Coast Line and the South- 
ern Railway Company have each subscribed for a one-half 
interest in the securities of the new company, and will use 
the station jointly. 


NEW INDUSTRIES. 


The eater ne of manufacturing industries in the South 
has continued during the past year in a marked degree. 

Upon the lines of this Company, or tributary thereto, 514 
manufacturing industries and plants were completed and 
began operations during the year, including: 

TEXTILE INDUSTRIES. 

27 new cotton mills began operations, equipped with 4,498 
looms and 220,158 spindles, and baving a combined author- 
ized capital of $3,440,000. 

The equipment of old cotton mills was increased by the 
addition of 9,449 looms and 287,021 spindles, the improve- 
ments having an estimated value of $9,065,328. 

The total increase during the year in the capacity of act- 
ive cotton mills tributary to this Company’s lines was, - 
therefore, 13,947 looms and 507,179 spindles, the additional 
capital invested being about $12,500,000. 

21 knitting mills began operations withestimated capital 
of $594,000. 

IRON AND STEEL INDUSTRIES. 

There were put in operation during the year : 

A new steel mill at Ensley, Ala., — $1,000,000. 

A new wire and rod mill at Ensley, Ala., capital $2,000,000. 
en iron-pipe plant, North Birmingham, Ala., capital $175,- 


14 pig-iron furnaces went into blast. 
MISCELLANEOUS. 
449 miscellaneous industries were established and put in 
operation during the year, among which may be mentioned 
furniture factories, 3) wood-working plants, 66 lumber 
mills, 20 cotton-seed oil mills, 29 flour mills and 7 canneries 


GENERAL REMARK6. 


The year has been one of unusual business activity and 
growth in the territory reached by your ee ge be lines. 

The iron and coal industries of the Southern States have 
been still further eee, and the large and modern steel 
plant referred to in the last report has been completed and 
put in successful operation at Ensley, Ala. It has now been 
determined by the owners to add to this plant a mill for the 
rolling of steel rails, an ener much needed for the full 
utilization of the products of Southern furnaces, and, if 
successfully maintained, of much possible benefit to the 
railways of the Southern States. 

The improved price of cotton during the year as compared 
with that of recent years has greatly benetited the entire 
cotton-producing section, the surplus stock of previous years 
having been consumed and the farmers fortanately having 
received a full share of the advance. 

As pointed out elsewhere, the development of cotton 
manufactures in the South continues upon a steady and 
substantial basis, and is contributing largely to the pros- 
perity of that section of the country. 

The increased business activity throughout the country 
during the year has resulted, however, in a large increase in 
the cost of the operations of the railways, both in labor and 
in materials used, and unfortunately the railways were un- 
able, like other consumers, to increase the average price of 
ver sole article which they have for sale—namely, transpor- 
tation. 

Other branches of business and industry can, when the 
cost of production increases, increase their prices to meas- 
urably correspond, but the average rates received by rail- 





way companies practically make no advance, and as a rule 
jelilane 40 diminish, wa in times of increased cost of 




















Seeremper 1; 1900.) 








449 








operation. The railways, therefore, in time of 
must secure improved results, if at all; solely by the more 
economical handling of'a greater volume of traflic. 
TE 

By the death of their lamented coll e, Mr. Charles H. 
Coster, your directors have been deprived of a friend and 
associate whose rare ability, sound judgment and wise 
counsels have been of inestimable value to the Company. 
Their deep regret at his loss and their appreciation of his 
worth have been expressed in a minute upon the record of 
the Board and a copy has been sent to Mr. Coster’s family. 





The accounts of the Company have been examined by 
certified public accountants, Messrs.Patterson, Teele & Den- 
nis, and their certificate is attached to this report. 

Especial attention is directed to the General Manager’s 
report, and to the annexed tables, for statistics, details of 
earnings and expenses, materials used, betterments made and 
economies accomplished in the operation of the property. 

The acknowledgments of the Board are due to all officers 
and employes for the faithful discharge of their duties 
during the year. 

Respectfully submitted, by order of the Board, 
SAMUEL SPENCER, President. 








EXTRACTS FROM THE REPORT OF THE GENERAL 
MANAGER. 

MILES OF ROAD OPERATED. 

The number of miles of road operated on June 30, 1899, was. .5,958°68 

The number of miles of road operated on June 30, 1900, was..6,431°11 

BR TROPGENS OB io iid i000 0 cevedeccccts coscseusecocavcvssesence 472°43 

A detailed statement of the roads operated on 

June 30, 1900, is given in Table No. 19 in pamphlet 

report. The details of the increase in miles operated 
are as follows: 


Miles. 

Northeastern RR. of Georgia—Lula to Athens, Ga........ 38°93 
Atlantic & Danville Railway—Danville to West Norfolk, 

Fils MIN ONION. onc. cccccnccncsiubededn itebatidebecesoce 282°42 


Lockhart Railroad—Lockhart Junction to Lockhart, 8.C. 13°81 
Sumter & Wateree River RR.—Sumter Junction to Sum- 








rity | 





r mile run were 
Increase 10°44 


The avera 
$1°617 in 1 
per cent. 


earn of freight trains 
) aosues with $1°464 in 1899. 


PASSENGER TRAFFIC. 


The passenger earnings increased $172,738 39, or 2°28 per 
cent. 

The number of passengers carried increased 702,496, or 
11°78 per cent. 

The number of passengers carried one mile decreased 10,-_ 
446,105, or 3°07 per cent. 

The average rate per passenger per mile was 2349 cents, 
as compared with 2'226 cents in the previous year, an in- 
crease of 5°53 per cent. 

The average distance traveled by passengers was 49°22 
miles, as compared with 56°74 miles in the previous year, a 
decrease of 13°25 per cent. ” 

The average earnings of passenger trains per mile run 
were $1°008 in 1900, compared with $1°033 in 1899, a decrease 
of 2°44 per cent. 

The decrease in the number of passengers carried one mile 
(as against an increase of 11°73 per cent in the number of | 
passengers carried), and the increase in the average rate per 
passenger per mile, are due to the long-distance movements 
of a large number of United States Government troops in 
1899 at reduced rates. 


CONDUCTING TRANSPORTATION. 


The total ses for “Oondacting 
increased 


Transportation increased............--- $1,259,498 or 13°67% 
The total tonnage moved (including 
bey me Be freight) in 1900 was ....... 15,492,024 
The to tonnage moved (inciudin, 
Company’s freight) in 1899 was ...... ° 13,203,541 
Ate £2067 0806 OF. oc ccccsicasccsctacecs 2,288,483 or 17'33% 


T'auls tnelading Company's eight) i 

mile (ine m ‘8 

1900 was.....-. Subddan dene enens.coscce 2,641,271,338 
The total number of tons carried one 


Js ewncceccccce ccc scccceccnssecess 2,210,301,161 
eeeececcces ecccee eecene 450,970,177 or 19°50% 








re »_ oniseenman nennsbeeee casepaane 15°81 
Carolina Midland Rallway—Extension Oayoe to Perry,8.0. 31°12 ee" 8 nee ies 
Tr e Rights, Piant System—Yemassee, S, C., to Sa- The number of miles ran by passenger ‘ 
vanv TBR cers nes emapeneansacesscos se cessseeccosscoccesces 53°80 trains in 1899 was 9,263,164 
Trackage Rights, Chariéston Se Ce ef auabelies ss ~<esieenmiplanl 
jen 6 Junction emassee, 5S. O............ + seecsee 
Tra , 2 Rights, Loulevill ° me shill pe ead Bh CROP ORIE CPi dciinencsnsccceccs-ccne 523,979 or 5°66% 
on OBDOTO, BY. cccccncccccscns sarceee 
7 6 ighte, Atlantic Senni Line—Entrance to The number of miles run by freight trains 
GIS, 0s ©. 6 cance csnoinhassiatidersbsaceosancns 85 en emanantaiicanndia wap teckatih toakan 12,989,996 
Net additions by reason of corrections in measurements. — ane 5a 12,150,757 
472°43 a Sen one 
The lines of road are located as follows : AN {N0FOG86 Of... ..000--00000-+-2000 830,289 or O91 
ae | Mississippi sont The number of miles run by all trainsin | | 
64-36 | Tennessee...--sssscccsssss 647-19 Seiceagerecresicate ces: SAO 
seaataes 1,344.18 Kentucky..............--.. 135°31 "eer 22,088,740 
“Tee a An increase Of.......000000+--0+---++ 1,608,975 or 7:26% 
The average number of miles of road operated by the|‘Tnenumberof milesrunby locomotives __ 
Company in the year 1899-1900, including acquired roads| in WAB, .... .o-00-..s sens -neeee- 220 30,100,477 
shown in foregoing table, was 6,306°12, as compared with = oo Se ee: 912,843 
5,377°50 miles in the previous year. For purposesof proper} © 07777 *ePeeeeeeencees Porte. a ac 
comparison, however, the statistics relating to Earnings and MR AMIOROE OB ons cainca ss ccecassices 8,187,634 or 11°84% 
Expenses as given below for the year ended June 80, 1899, === 
cover an average mileage of 6,221°81 miles, or substantially Tegner ° Ba pow of tons carried per 203-83 
the lines operated during the fiscal year just ended. The average number of tons carried per 
EARNINGS AND EXPENSES. train in 1899 was....... damgocacsansdeess 181°90 
1900. 11899. Inerease. Per cent ) D 
vient ens. 21 008 730 33 17, 708 180 29 3 215°550 0443-07 Meomeune viet att — — Sea, 
TR Lesscscsacsee TatNEG (564,715 72 ‘172,738 89 2-28 | The average cost of conducting trans- 22 
di saestGanden cutiee 1,827,807 12 1,328,14422 D. 33710 D.-03 | , portation per train mile } 1900 waa... 44°22 ots. 
Express................ 638,51897 532,93003 105,583 94 19°81 | The average cost of conducting trans- 41-72 « 
Miscellaneous......... 490,364 36  479,20959 11,154 77 2°33| portation per train mile in 1890 was... 
Total Earnings....31,200,869 89 27,696,179 85 3,504,690 04 12°65 AD increase Of. ...00000-nee-aereeneees 2°50 “ or 599% 


EB: 
Condueting Transpor- 
ta 10,475,930 11 9,216,437 11 1,259,493 00 18°67 


and Structures 4,665,231 20 3,947,943 58 717,287 62 18°17 
Maintenance of Equip. 4,635,351 28 4,052,971 30 582,879 93 14°37 
General Expenses..... 1,007,143 46 f078  45,06268 4°68 
Taxes 1,047,790 86 947,44299 100,347 87 10°59 


Total Exp.d& Taxes..21,881,446 86 19,126,875 76 2,704,571 10 14°14 
Net Earnings from 

Operation............ 9,369,423 03 8,569,30409 800,118 94 9°34 

béesesdcoues 69°98 69°06 92 
COMPARISON OF STATISTIOS. 
FREIGHT TRAFFIC. 

ag freight earnings increased $3,215,550°04, or 18°07 per 
cent. 

The number of tons of freight carried increased 1,888,524 
tons, or 16°14 per cent, 

The number of tons of freight carried one mile increased 
871,789,288 tons, or 19°34 _ cent. 

The average length of haul of freight per ton was 168°82 
— in 1900 and 164'29 miles in 1899, an increase of 2°76 per 
cent. 

The average rate per ton per mile was ‘916 of a cent in 
1900, as compared with ‘925 of a cent in the previous year, a 


ee eeewerssessens 





es = 
In the above computations mileage of mixed trains is con- 
a as one fourth passenger service and three-fourths 
reight. 
To summarize: 
The expense for conducting transportation increased 
13°67 per cent. 
The number of tons carried (including Company’s ma- 
terial) increased 17°33 per cent. ; 
The number of tons carried one mile (including Com- 
pany’s material) increased 19°50 per cent. 
The number of passengers carried increased 11°73 per 


cent. 
The number of miles run by all trains increased 7°26 per 
cent. - 
The gross earnings increased 12°65 per cent. 
The average cost of conducting transportation per train 
mile increased 5°99 per cent. 2 
a — of tons carried per train increased 
. r cent. 
The qrom eaxathas per train mile increased 5°91 per cent. 
MAINTENANCE OF PROPERTY. 
(a) Maintenance of Way and Structures, 
In many respects considerable improvement has been 





decrease of about one per cent, 


made in 





e physical condition of the property. The road- 
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way and structures bave been maintained at every point. 
The total increase in the expense was $117,287 62, or 18°17 
r cent, principally on account of renewals of and ex- 
raordinary repairs to buildings. bridges, trestles and cul- 
verts, increased renewals of cross-ties and new ballasting. 

STEEL Ratts.—82°18 tons of new 75-pound, and 27,485°52 
tons of new 80-pound, a total of 27,517°65 tons, of steel rails, 
were laid during the year. 

SIDE-TRACKS.—97'59 miles of new side-tracks have been con- 
structed during the year (51°23 miles for industrial plants), 
and 57°34 mi'es of side-tracks have been acquired with new 
lines, while 13°09 miles of side-tracks have been taken up, 
making net increase in length of side-tracks 141-84 miles. 

The total mileage of side-tracks at the end of this fiscal 
year is 1,247°37, as compared with 1,105°53 previous year. 

(b) Maintenance of Equipment: 

The increase of $582,379 98, or 14°37 per cent, in expenses 
for Maintenance of Equipment has further improved the 
general average condition of the rolling stock. 

The average expense for repairs and renewals of each 
elass of an agen per engine per mile, and per car per mile, 


pee the six years of the Company’s operation, has been 
as fo! ; 
1394-5. 1895-6. 1896-7. 1897-8. 1898-9. 1899-00 
mis. Oents. Cents. Cents 


Cents % ents. Oents. Oents. 
Locomotives per mile.4°:19 412 4°59 5°58 5°56 5°60 
Freight Cars “ “ O47 0°48 077 0°73 


O47 86053 
Passenger Cars “ O83 O84 O85 107 #%L16 135 





ANDREW 8. PATTERSON, C. P. A. Ponuny 8. DENNIS, C. P. A. 
ARTHUR W. TEELE, C. P. A. JOHN WHITMORE, 
Stuart H. PatTreunson,C.P.A. FRanois R. ROBERTS, 
PATTERSON, TEELE & DENNIS, 
CERTIFIED PUBLIC ACCOUNTANTS, 
30 Broad Street. 
New York, August 18, 1900. 


To the Bondholders and Stockholders of the Southern Railway 

Company : 

We have made an examination of the books and accounts 
of the Southern Railway Company for the fiscal year ending 
Juve 80, 1900, and hereby certify that the Balance Sheet, 
Income and Profit and Loss Accounts published herewith 
are in accordance with the books, and in our opinion truth- 
fully set forth the result of the year’s operations and 
financial condition as at June 30, 1900. 

In the course of our examination the records of the de- 
partments of revenue and expenses have been traced to orig- 
inal and authorized sources. 

All charges to plant, construction or e ment accounts 
have been especially considered and foun 4 be correct. 

The cash balances were verified either by actual count or 
4 certificates obtained from depositories or other custo- 

laps. 

The securities of the Company have been verified, either 
by actual count or by certificates of custodians. 

PATTERSON, TEELE & DENNIS, 
Certified Public Accou»tants. 








TABLE I.—COMPARATIVE BALANCE SHEET JUNE 30, 1900, AND JUNE 30, 1899. 



























































JUNE 30, 1899. ASSETS. JUNE 30, 1900. 
COST OF ROAD. 
52,877,040 02 SOUTHERN RAILWAY PROPERTIES ...... 00.000. ccoccccccccccccccnsccseccesce: $253, 997 02 
sea Viz: Total to Jane #0, 1899.......... sie svatvenaliciaeaasaeal $252,877,040 02 oan 
Northeastern RR. of Georgia......-......... a 296,007 51 
Current New Constraction, Year 1899-1900..... 4 620,726 79 
Sundry Adjustments... ..........ccccnvcceccesesees 39,132 70 
Sonn, Aennor 02 
20,473,984 38 LEASEHOLD Estates. (Per Contra “Outstanding Securities.”) 24,507,409 69 
$273,350,974 40; TOTAL COST OF ROAD .....2..cccccccccccccsccnvccccccccccescees® eee $278,340,406 72 
OOST OF EQUIPMENT. . 
$10,881,556 95 UIPMENT OWNED.........--- Midi cvthisvicnsisnaveosons dptbeaniicaneamne $11,028,965 18 
1z.: Total to June 80, 1899.....cocccccccccccccccescoccce $10,881,556 95 
Received with N. E. RR. of Ga .. ..............--- 10,320 00 
New and Additional Equipment, Year 1899-1900. 137, “68 23 
$11,029,245 18 
Less Sundry Adjustments..................-----00s 26010 
$11,028,985 18 
1,625,751 00 TRUST EQUIPMENT RECEIVED WITH PURCHASED PROPERTIES........- and 1,625,751 00 
seeencusbees SOUTHERN RAILWAY TRUST EQUIPMENT. (Per conira)...........s00 SS: 1,675,996 29 
1,086,179 86 UIPMENT LEASEHOLD EeTaTEs. (Per conira “Outstanding Securiti od 1,428,644 21 
iz.: North Carolina R $105,000 
Atlanta 194,005 00 
Georgia Midiand 76,150 00: 
South Carolina & Georgia RR.. 475,682 68 
Au a 37,145 03 
Mobile & Spee ham RR 101-360 be 
Atlantic & Danville Ry.............. gsliansaean 341,584 50 
$1,423,644 21 
3,640 00 EQUIPMENT OTHER LINES. (Per cOntra,).....22.cccccccceccecocsccccencececs 3,640 00 
18,507,127 81; TOTAL COST OF EQUIPMENT .......ccccccoccncccccccecceccascnarecececes succes 15,758,016 68 
$286,948,102 21) ToTAL Oost OF ROAD AND EQUIPMENT ...,. .2..22.2-cccccccncsccnccenceee $294,098,423 38 
OOST OF SECURITIES PLEDGED OR HELD FOR CONTROL. 
$13,433,214 06 Pledged under First Consolidated Mortgage (See Table 6) ..............-.- $13,544,927 40 
709,000 On Pledged under Memphis Division Firet Mo ll eae ‘ '0v,€00 00 
6,224.54 82 aeaged to secure Southern Ry. Certificates of Indebtedness 6,522,904 32 
182,750 00 ] deposited under North Oarolina RR. Lease..........2.---.-ec00-0e- 182,750 00) 
i in Treasury unpledged, heid for control or as munimente of 
955,808 34 title, ete........ sgnaapnrninas ualtibdelarneaetdedisdeduibescniniumresnastbouk 970,789 76 
21,496,276 72 21,921,871 48 
zi $308,444,378 93) ToTaL Cost OF ROAD, EQUIPMENT AND SECURITIES HELD FOR CONTROL.. '$316,019,794 77 
$1,185,687 07) MATERIAL AND SUPPLIES ON HanD (See Table 8 in pamphlet).............. $2,091,511 72 
8,185 70 ag ° EAGER TRAM. disdebciivocdckesicccvcs scctwecsscncecc: 110,709 34 
1,193,872 73 2,202,221 06 
$309,638,251 66/TOTAL OAPITAL ASSETS..........2.-200 coccecnccncccocssccesces cece ddvcendd $318,222,015 93 
1,394,000 00|SOUTHEEN RY. Oo. CONSOLIDATED MORTGAGE BONDS IN TREASURY.......2. 1,276,0C0 00 
1,647,962 42) MISCELLANEOUS SECURITIES OWNED, in Treasury unpledged.. ............. 2,169,306 35 
15,000 00/SzcuRITIES OWNED, deposited under contracts.............-.cecececeee ceccee 12,000 00 
179,190 79| BILLts RECEIVABLE—deferred but secured.................-. WeBdeterssecacdt 136,235 35 
3,515 86) InsuRANCE PAD, NoT ACCRUED....... piles ccaktenbdeeia bbcacbiguidetestacc’ 8,609 06 
109,706 63 
160,185 13 
108,688 85 
6 
teh 340 
507, =4 79 
556,017 82 
1,014,508 
66,580 14 
5,895,136 13\TOTAL CURRENT ASSETS........ ithe edpnedeneucind pewonsiti 6,548,074 22 
18,903,571 67 750,870 41 
——————————— 
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TABLE I.—COMPARATIVE BALANCE SHEET JUNE 30, 1900, AND JUNE 30, 1899—(Concluded). 









































































JUNE 80, 1899. LIABILITIES. JUNE 30, 1900, 
CAPITAL STOCK. 
$120,0(0,000 00 . 18120,000,000 00 
60,000,000 00 60,C00,000 00 
———— |$ 180,000,000 00 on apie —— |8180,000,000 00 
103,932,300 00) FUNDED DEBT (860 Table 4)........ccccssccncccocesaccconssacccecessncsccces| eccensceeee-| 104,970,200 00 
wt SECURITIES OF LEASEHOLD ESTATES (see 
Atlanta & Gastotte Ais sine Ry.. 
North Carolina R 
Georgia Midiand Fe 
South Carolina & 
Augusta Southern 
Mobile & Birmingham RR.............. asetetslnatenbalbatnesceusecoecbesseee 2,7000 000 
Richmond & Neckiegbare Wencescenurats Mendaheedaaebapiswoessaetudensbesenes 316,000 00 
Atlantic & Danville Ry.... ............ NOADRPRRAREESEREADAERS ORCC gecneeSancecs 4,337.200 00 
Sumter & Wateree River RR..... biscess ASeRAARNAE UIE OG Beds Ceeecees senresce 100,000 00 
21,508,000 00 DORMi cr cccscocencs S4dEbs coda eapdpene Lic Miptahaneiecsnndedseoes --..|\—— 25,952,200 00 
EQUIPMENT NOTES OF OLD COMPANIES OR THEIR RECEIVERS. 
East Tennessee Virginia & Georgia Ry. Kquipment Notes.... $62 
Memphis & Onarleston RR. ihoat 8,159 68 
100,228 57 South Carolina & Georgia RR. (TX ddes 63, 1280 29 
7,144 34 Augusta Southern RR. “ S steipssacniekenst | « eaadinesdl ia 
_ 239,991 63 133,889 97 
EQUIPMENT OBLIGATIONS OF SOUTHERN RAILWAY OO. 
eeeseeeeeee.| Equipment obligations unmatured (per contra).......0.....cceccceseseseee . 1,675,996 29 
CERTIFICATES OF INDEBTEDNESS, 
$600,000 0¢ Account purchase, hb geamagtts Divs DivisiOn.......2 -- sseecceesceesesncccessocnes $200,000 00 
Carolina & Georgia RR. Stock and Northern 
2,000,000 00 Alabama Sy. Bonds and Stock.............2..-.e..00- 1,600,000 00 
“ . Carolina Midland Ry. Bonds and Stock and Seivern & 
350,000 00 Sg SE ea ee eae 116,666 67 
sasbat baswed bed speenaieins Carolina Midland ERP. cnndnassasdagnengepearaqncescosece :000,000 
— 2,950,006 00 Ditenescccconen mat, ¢cdcenonscceose isa seca edenmeeek Seedeknase — ce 2,916,666. 67 
ona SANOS OF PURCHASE PRICE OF NORTHEASTERN RR. 
OF GEORGIA...... daquanescosesccecer RA Gee) SAR ee a ee couthaconmed 207,000 00 
MORTGAGES ON REAL ESTATE. 
$50,000 00 Norfolk, Va.....--« eecepuceddes 
8,00u 00 Wasbington, D. O. ocnbbacadian 
58,000 00 POA Biss ccc case 
EQUIPMENT OTHER LINES. 
$3,640 00 Roswell RB........c0.s0..eeseee pvescepncenneweneslabubaseians echencaseuséséance $3,640 00 
_—__ 3,640 00 TOTAL. 220.0006 babe dnoeonce noewsisteeride SGdnbsbb Goh cnqcanchouppeqneesccsces —- 8,640 00 
$308,691,931 63/TOTAL CAPITAL, FUNDED AND LIEN LIABILITIES............... on '8325,859,592 93 
RESERVES— 
$301,835 78 For Maintenance of Way..................--s- ase te BEESON TIES Gr CC $323,619 68 
546,452 69 For Maintenance of Equipment. Siddpean o> dctbbasetnahabneigcsennnnempeetuécons 290,311 36 
683,083 95 ss cicnae monetveccetoccdssaake ccsaiiominglins aarecnsapstit pt: SA aupadtindd 747,645 33 
— 1,530,872 42 TOCE caccicncence wecs seiswaacesheceun Scape coaases 52 LAR 3 FE --..|—— | 1,361,576 37 
22,208 69/SUNDRY ACOOUNTS......... wesaaceessarebumbbaduds Aetnteaeceneeeeeee| — seneeeneeees 52,540 66 
597,465 36|/INTEREST AND RENTALS ‘Accrugp, MOS DORs pacssvvcdain sats sisctecedcccccs| eouénenendine 586,460 25 
287,821 67|\TAXES ACCRUED, NoT Dvg...... Sudedas cdaacapeqsaddducuabexadh seascuuek side ate endian ouedunes 350,085 26 
|RESERVE FOR DIVIDEND No. 4, | per cent on Preferred Stock, pavable | > 
Uotober, 1894, and for Dividend No. 6, 149 per cent, on Preferred 8 
600,000 06| payable in October, 1900.......... sedbtbechseahds abahetlatpcdvoseccese 900,000 00 
CURRENT LIABILITIES. 
$1,99,531 68 Interest and Rentals Due and Unpaid, including amount due July 1,1900.| $1,909,067 27 
1,252,970 8u Audited Vouchers (including new construction and new equipment). miniaaes 2,048,393 35 
92 1633 17 Unpaid Wages, including June Pay Rolls....... © cocceccccove weveewe ese ccose . 1,114,111 60 
30,113 20 Foreign Freight Claims ; Authorities Issued................c0c-sseeens cannes 35,667 03 
398,217 24 Due Connecting Lines, ~. ...........-65 seseditevecs etn ie daebeUensacdccbecn 391,533 11 
292,226 85 Due Individuals and Companies.................... inaokas RE ee 631,040 7. 
4,806,708 02/TOTAL CURRENT LIABILITIES.................. sedb dvds cee oosbdeces Siackbasscudl 6,129,813 08 
2,366,563 88/PROFIT AND LOSS (see Tables 2 and 8) ..............-..ceseeeeee paper iatdpocace ink 3.510,701 86 
$318,908,571 67 '8378,750,870 41 
| | ——————————_____ 














TABLE 2.—INCOME ACCOUNT FOR YEAR ENDED JUNE 30, 1900, COMPARED WITH YEAR ENDED JUNE 30, 1899. 



















































1899. OREDIT. 1900. 
BY GRU8SS EARNINGS: ‘ 
97,083,258 14 PORBEEIEET « ccnccccnsecctacocecs o+ concaiiieide dddlides Hebbehestiied tide Addo ced $7,727 age 1 
6,09¥,2+3 28 REED acdsukabakaphvcdesssece © cocceveucouvere werewrentoewewert wewssveees: |21,006,730 33 
1,261,421 57 Mail......... niet a een seipdbhiatendeiacnanieote cminaciala 7. |"1/827:807 12 
805,49 A ics nencasaratena seeqseboscuauabed bawcbvvassarcdeteapacd senesecduccs| rooted p44 
acellancous ....... geipeocloccusedchensen SEseeeaee alte cabandsidndecacésess| le 
— $25,353,686 07 ———-——_ $31,200,869 89 
BY INCOME FROM INVESTMENTS: 
2 00 Interest ov Chester & Lenoir Bonds .......... sada mipehaiiieieiuei dais ae oe. 136 00 
7,298 62 Dividends on A'abama Great Southern Stook. .............00-ses0e0--e- 7,084 13 
Dividends - Norfolk & Carolina and Georgia Southern & Florida) 
Stocks and Interest and Dividends on Ala. & Shipbuilding Co. 
eb $0 Bonds aud MEOEN..0.-cccce  spvencnccce Arainaneanand ecccescascececs 11S ge 
2,560 00 Sh RO VCEIIOMS WOE coco cc ncccctccedec cocccdcccccesecece 
7,050 41 Northern Alabama Bonds ............... cectbieadpiadiuesaya 18171 87 
<epenaans hae on Birmingham Southern Stook ............-....-0-+- 28.806 7 
ama tT and Dividends on Hartwell RR. Bonds and Stock 2,0u0 bo 
vee on Atlantic & Yadkin Bonds...................0. eacececseeseess 
1,944 $0 ates siadioraneats OE 1,588 80 
= cdi 209,920 00 276,417 88 
BY MISCELLANEOUS INCOME FROM OTHER SOURCES: 
$100,055 19 Net Eocene fs Com} resses and O' Prope’ des pes bees canbe cae $28,910 85 
4,283 39 Earnings from Shepherd's Ferry, Alexandria, Va. — ............---++. 13,476 75 
Net amount received in iat st ae of Socata VL g oat Atiantic & Yadkin 
26,211 28 Ry. accruing prior to date delivery of the prop- 
, eeeeeceae TTT Ie Ieee rit ft ty FOS OSS FECES CSSE CSS SPC OS8 eet seeee 
_ 118,549 81 42,387 60 
$25,682,15* 88 - e 631,519,675 37 
SS | 
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Table 2.—INCOME ACOOUNT FOR YEAR ENDED JUNE 30, 1900, COMPARED WITH YEAR ENDED JUNE 30, 1899.—(Concluded.) 











































































































1899. DEBIT. 1900. 
TO OPERATING EXPENSES AND TAXES— 
$3,597,261 37 Maintenance of Way and Structures................. debbie) dave! ocene---./$4,665,231 20 
3,792,304 16 Maintenance of Equipment..... pubebieebighsenbossseasee oocgenenesebeseesl IE 
8,296,428 45 Conducting Trans: DR. wcenes eoenssccecseasscccceccos epnppnentsbrcees 0,475,930 11 
Seis 74 General ExXpenses.........e-cees----- Teteeeconatipremsesn= eaten wococccnen| ee 
855,829 65 Sc saclsistidcdeckttsccscs ctossscnssstc..cssce UT ee II] 13047/790 &6 Se a 
17,35 5 37 —-—-—— |821,831, 
a TO FIXED OHARGES, INCLUDING RENTALS— 
So. Ry. 1st Cons. Mtge.— 
ae st caeeeeeriororn 148i. ye 5 P, ©. 
000....... --. dune 
$1,406,950 1396, $1,435,440 00 
225,000 09, 12 mos. E. T. Reorganization bin seshbna 3 mos., $4,500,000, 4 rid 225,000 CO 
203,320 12 Memphis — vet aE. 12 mos., 5, 0 bid 203, 320 00 
6,000 00 13. Aiken Branch 1 BOvvenavneceenne 12 mos., "150,000, t ad 000 00 
Certificates of indepieaness 
52,000 00,12 “ Account of Memphis Div....... --- 12 mos., ei. * 28,000 00 
Account purchase 8. C. & G. 
13,055 55, 1 m. 174. No. Ala. Securities............. 12 mos., eg 91,055 55 
2,090 27, 1 m. 134. ate 5 13,222 22 
m. le « DOCUPIUIOS. ....6--0+% * 
168 aioli pgaei Account Extension Oar Mid. . 955 oes 28 
00. 73 mos. R. & D, 1st Cons. Pes i68'400 on 
~ . 8. F. 5 - 35,450 00 
re W. O. & W. Ist 4 ” 41,000 00 
va R. Y. R. & O. 1st 5 “g 20,000 00 
a 2a 45 “ 22,500 00 
“ A. T. & O. let 6 bag 9,000 00 
us W.N. C. 1st Cons. 6 - 151,860 00 
5 C. 0. & A. 1st Ext. 4 eo 99,875 be 
“ 2a é ¥ 
» C. & G. 1st 6 « 120, 00 
= E. T. V. & G. 1st ra ae 218,610 00 
” 1st 5 os 155,300 (0 
a Cons. 5 o 638,500 00 
a Ala. Cent. 1st 6 rd 60,000 
- K. & O. 1st 6 bed 120,000 
4 Ga. Pac. 1st 6 - 339,600 0¢ 
“ Mid. Serial A & «| 36100000 
“ Va. < A 6 ¥ 
os B 6 e 114,000 00 
“ D { «|  $8%000 00 
4 4 : % ose 00 
= General 5 2 242,950 00 
“ C. & R. RR. Rental Grabtinsily btth>- cme, 35,300 00 
si wes —. RR. Rental eevee NNER, Liaw cvsdebotasos o. cme 266,000 
_.* &0. A. L. ow ae Pref......0.-«0ce 12 M06., 500,000, 4 - 20,000 
- lst Mtge.......... eccces+ee-12 mos.,, 4,250,000, 7 rig 297,500 00 
vit . Saag Extended: «---12 mos., 750,000, 4 ” 41,250 00 
Da re rare paupevanecnce 43 mos., 1,700,000, 6 = reed = 
‘ r. zation obs, «spescdsshels oe et x 
= eo B. & C. 1st Mtge... ..........- --12 mos., 1,000,000,4 “ 40:000 00 
= 6 Belt Line dow ok ae Mis dcnscdiscvctohin waccese 1,050 00 
Wile & “Wel RR. and Norfolk & Carolina RR — 
68,915 32,12 “ Trackage & Real Estate Rental........ ee ee 69,498 64 
Sninvcascconsocnssonuspnoenn Chas. & ba Savannah Ry. Trackage......... 6 mos., 21 dys........... agee ,022 56 
ma °° . ST i lees 2 Car. Ry Trackage....... pet h cnteeonssed:|+snanocuse ,125 00 
49,500 00, - eorgia Midland nd ay. at SS sennesceste 12 mos., 1,650,000, 3° 49,500 00 
3,400 00, 4 rid Riches Meck a Steen Caabbemeith Soberewees 12,600 00 
47,083 > so South. Oar. & Ga. RR. Rental. Pain nthe nnshne otasnhueine 287,083 33 
15,000 00, 3 ‘ Atlantic & Yadkin let Mtge. 12 mos., 1,500,000,4 * 60,000 00 
00000, 4 “* Mobile & Bir. RR. Rental...... oak MOB.) sccccso é 87, 00 
GheesRweteneevcoceescnes: Atlantic & Danv. ER. Rental.. 10 mos., .... 105,833 34 
6,207,252 80 —-—-——| 6,755,442 30 
TO OTHER BROUOTIONS FROM INCOME— 
$21,982 62 Miscellaneous Interest and Commissions................---+- SWiidess e--| $13,022 53 
1,500 93 RB. & M. BB. Trafflo Conteact,...ccccc cons c-covccccccccscocccccsccccevce epbhl tebdsigedeosnens 
44 68 Miscellancous,........ 22.2.0 cccccceseree hbbsmenhincephexneseshiakauhoos 2,51218 
24,028 23 ancien a 15,534 71 
Dividend No. 5 on Preferred Stock..............-. $60,000,000, 119 “ | $900,0C0 00 
Dividend No. 6 on Preferred Loo® ayable in 
oO but reserved out of come for 
fiscal year ended June 30, 1900..............--. 60,000,000, 11g “ 800,000 00 ‘nase c9 
’ L 
a RG — TO CREDIT OF PROFIT AND LOSS FOR 
2,094,519 48; THE YEAR.......... aieensinmnain ehtestbhduhunas decks idee aidhdidcbaulh Lsisididel ree _16117,251 50 
|$25,682,155 88 * 9 months at 6 per cent, 3 months at 4 per cent. $31 $31,519,675 37 











TABLE 3.—PROFIT AND LOSS YEAR ENDED JUNE 30, 1900. 


Balance at Credit of this Account June 30, 1899......... $2,366,563 88 

Add: a 80, 1800 of Income Account for ye 1,137,951 50 
ended June 900 ..... Sheddabvbabede bbws odg ddnduiia a 

Miscellaneous Credits.....--.......c..2-cceccccecseee.. 62,810 78 

beat et 

Deduct: Miscellaneous Debits.............2..20.-eeseeee 4 30 


Credit Balance carried forward June Jane 30, 1900. intemal 510,701 86 
TABLE 4,.—FUNDED DEBT J JUNE 30, 1900, AND 1899. 



































Prin- Interest. Amount Oulstanding. 
Olasses of Bonds, 
‘ Rate. | June 30, June 30 
"6| Due.) p'ot.| * 1900. 1899.” 
Southern yd 8 4 
1st Cons. Mcrt. Bonds. 994i -J) 5 81,811,000 /* 80,033,000 
“East Tenn.” Reorg.M.|1938.M-8 5 4,500, 000 4,500,000 
Memphis Div. 1st --| 1996|J - J/4-419-5) 5,083,000) 5,083,000 
—— tbe s Mort. 
sieon beeteh top tan| tose | 2 1780;000| 850/000 
Richmond & : Dany e RR.: ¥ - 
Consol. M Gold.....19153-J3' 6 5,997,000) 5,997,000 
Bemmncreta ve'a-3 § | "hiss Heiss 
le . ar. - 
“ieee Be. emis 1924\F -A| 4 1,02 net neg 
Richmond ork River & a 026, acne 
Lat Me i seoee] 1910/3 - 3] 5 400,000| 400,000 
iB seisiginge;| 1920\M-8) 4% 500,000, 500,000 
wey Mor seve sone] 1918|A-O| 6 150,000 150,000 
1st Consolidated Mort..\19141 - 3! 6 2,531,000! 2,581,000 

































































| 
Prin- Inierest. Amount Outstanding. 
Olasses of Bonds, ctpat a ees 
Rate. | June 30, June 30, 
We | Due.| pot. | * 1900. 1899. 
Charlotte Col. & Aug.RR.: $ of 
1st Extended Mort..... 1909/3 -J) 5 1,997,500) 1,997,500 
2d Mortgage ........-... 1902/A-O| 7 500,000 500,000 
Columbia Greenv. RR.: 
MDs ccceeandune 1916\5-J| 6 2,000,000} 2,000,000 
Bast Tenn a. & Ga. "Ry. : 
lst Mortgage........ eos | 1900/3 -J| 7 3,123,000} 3,123,000 
lst Mottgage............ 1950). -J| 5 3,106,000} 3,106,000 
PR io nee ee hg age.,1956/M-N| 5 12,770,0.0) 12,770,000 
abama 0 $ 
let ts Paolo Rit" 1918\3 -J| 6 1,000,000; 1,000,000 
r oe 
Tad ee eoee| 1922/3 -J| 6 5,660,000} 5,560,000 
ya MiVar.|\F-A; 5 282,000 402,000 
jcbaup. slp £0 
‘ 1 et Mo i OBO cso cos 19253 -J| 6 2,000,000} 2,000,000 
. Un, . H 
vi Mo age. See --| 1995) -J| 4 1,000,000} 1,000,000 
ani es 
Serial Mort., Seri ty A...|1906|M-8| 6 600,000 600,000 
* B.../1911|M-8) 6 1,900,000! 1,900.000 
“ “ “ ©...)1916/M-8] 6 1,100,0 1,100,060 
“ “ “ D...|1921|M-8) 4 0, 950,000 
“ “ “ ...|1926\M-8) 5 1,776,000) 1,775,000 
“ “s “ ...|19B81/M-8) 5 1,310, 1,310,000 
General Mortgage.-.... 1936|M-N| 5 4,859, 4,859,000 
esville 
“ alee ary ot Mort... 19138, -J| 6 325,700 340,8C0 
oC HY 
lst Mortgage............| 1949/A-O} 4 1,500,000} 1,500,000 
Total as per Bal’nceSheet ......|...--.!.--..---'104,970.200/103,082,200 











t 2 1,276,000 


* Including $1,394,000 free in Company’s treasury, June 80, 1899. 


jr 1900. 
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Table 5.—OUTSTANDING SECURITIES OF LEASEHOLD 












































ESTATES. 
Interest. | Amount Outstanding. 
ptr 
Due. |Rate.| June 30, | June 30, 
Due. P. Ot.| 1900. 1899. 
Atlanta & Char!’te Air L. Ry.: 8 B 
1st Mort. Preference Bonds|1907/A-O 4 500,000, 500,000 
ist Mortgage Bonds .. ....|1907|\J - J} 7 | 4,250,000) 4,250,000 
“Income Mort. Bonds, Ext.| 1907|A-O} 4 750,000 50, 
BROOK cc cdidcnvcovcedesscccenes [bcvses M-8| 6 | 1,700,000! 1,700,000 
7,200,000) 7,200,000 
North Carolina RR.: 
Te A ar bilecvesa leeadda aS Olicceds 4,000,000| 4,000,000 
Georgia Midland Rv.: 
lst mo 6 Bonds........ 1946)A-O 3 | 1,650,000) 1,650,000 
So. Carolina & Georgia RR.: 
lst Mortgage Bonds........ 1919|M-N; 5 | 5,250,000) 5,250,000 
Augusta Southern RR.: 
lst Mortgage Bonds...-..... 1924;)J-D,) 5 | 400,000 400,000 
Sumter & Wateree River RR.: | 
- lst Mortgage Bonds........ 191ViA-O| 5 | 100,000) .......... 
Mobile & Birmingham RR.: 
Prior Lien Bonds 1945). - J; 5 | 600,000' 600,000 
Vat o——- Bonds........ 1945|\J - J; 4 | 1,200,000) 1,200,000 
Prefer LOOK, ......ccccce | cocces J = D)cccey 000; 900,000 
2,700,000; 2,700,000 
Richm’nd & Mecklenb’rg RR.: 
lst Mortgage Bonds........ 1948\M-N, 4 315,000} 308,000 
Atlantic & Danville Ry.: 
1st Mortgage Bonds........ 1950/3 - J} 5 | 1,288,000) .......... 
Preferred StOCK....... 2.2.20 |oocc0| conve Jeccose 3,099,200) .......... 
| 4,887,200] .......... 
Total as per Balance Sheet. |......|...--.|..---- |25,95 2,200|21,508,000 





* Payment of principal extended from April 1, 1900, to January 1, 
1907, and interest reduced from six to four per cent per annum. Of 
~ gaa outstanding, $744,000 had been thus extended on June 

; 2 le 



























‘Table 6.—STATEMENT OF SECURITIES OWNED BY SOUTH 
ERN RAILWAY CO., AND BY IT PLEDGED UNDER 
ITS FIRST CONSOLIDATED MORTGAGE 
DEED—JUNE 30, 1900. 
NAME OF SECURITY. June 30, 1900. 
Railroad Bonds— Par Value. 
Alabama Central RR. Co........ Income Bonds and Scrip. 
Danville & Western Ry. O0.............005 st Mtge. 5 p. o. 1 
Elberton Air Line RR. Co ..... --lst Mtge. 7 p. o. 
High Point R. A. & 80. RR. Co. -.-lst Mtge. 6 p. c. 
No. Carolina Midland RR. Co.............-. let Mtge. 6 p. c. 
Piedmont BR. 00. ..ccccccvcseccccccssescece lst Mtge. 6 p. c. 
PROGENORG TIE OD soo cents cncccccesscoccasites 2d Mtge. 6 p. c. 
So. Ry. Co. in Kentucky....... lst Mtge. 5 p. c. 
So. Ry. Co. in Mississippi........ --lst Mtge. 5 p. c. 
Western North Carolina RR. Co. - lst Mtge. 6 p. c. 
Wasbington Ohio & Western RR. Oo......18t Mtge. 4 p. c. 221 
Yadkin RR. Co........ saiézdiasconee biécccne lst Mige. 6 p. o. 
EE SION oan cnkancancemahanedccachassenen saaibeainn «--- $10,120,275 
Railroad Stocks— 
Alabama Great So. Ry. Co., Limited............ Class “A.” $1,725,000 
“ - neha tilitag WT opabnineaaegaae Class“ B.” 4,540,050 
TRO ere Oe CO FRE OG inno cn cnccccnnyececancastenmiccansion 1,111,300 
Southern Ry. Oo. in Kentucky ...........0ceseseee-cnseseees 998,200 
TGR BeOeES noo onc. ccc cccccccce enseoarscsencendunemiih a $8,374,550 
Other Securilies— 
Chesapeake Steamship Co....Certificate of Indebtedness. $250,000 
“ “ “ ,.0eOapital Stock... ccscccceces 400,000 
Total other Securities. .......ceccccceccccee ccovccoccccese $650,000 
Total Bonds, Stocks and other Securities............... $19,144,825 
Book Valuation, as per Balance Sheet.................. $13,544,927 














REPUBLIC IRON & STEEL COMPANY. 





FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30, 1900. 


EXECUTIVE OFFICES, 
CuHicaGo Stock EXCHANGE BUILDING, 
Cuicaao, August 2ist, 1900. 
To the Stockholders of the Republic Iron & Steel Company : 
Your directors herewith beg to submit to you their report 
and statement of accounts for the fiscal period ending June 


b 


CONDITION OF PLANTS. 


The various plants taken over by this Company have, with 
but few exceptions, been in full operation since the organ- 
ization of this Company. A great deal of money has been 
spent at many of our plants to improve their physical con- 
dition, and generally our plants have been greatly improved 
since they were taken over. These expenditures, however, 
have been charged to operating expenses and form no part 
of the ‘‘ New Construction Account” inthe balance sheet. 


NEW CONSTRUCTION AND ACQUISITIONS, 


The Bessemer Steel Plant, which we have been erecting 
at our Brown-Bonnell Works, Youngstown, Ohio, has re- 
cently been completed. Its present capacity is 600 tons per 
day, but as soon as the new billet mill is completed this 
plant will have a daily capacity of 1,000 tons. We are now 
enabled to supply our Mills with steel from this Plant, and are 

laced in a much more independent position than we were 

uring the past year. The Plant is equipped with all modern 
labor-saving appliances to produce steel at the lowest pos- 
sible cost. 

We have opened up coal mines on the Pioneer property, at 
Sayreton and Warner, Alabama, and are also erecting an 
additional Blast Furnace on this property at Thomas, Ala- 
bama, which will be completed towards the end of this year. 
This Furnace, when completed, will be the most modern and 
best-equipped Blast Furnace in the South. 

We are also erecting additional coke ovens at Thomas, 

Alabama, to supply this Furnace with coke. When these 
eppoveqnense are completed we will have a group of three 
we wer Blast Furnaces and 850 coke ovens at this 
paint. 
Of the 26,000 acres of land comprising the Pioneer prop- 
erty in Alabama, 14,000 acres are underlaid with coal 
which makes an excellent quality of coke, and is also a first- 
class steam coal; 10,000 acres are underlaid with a fine 
quality of brown ore aad red ore, and the balance of the 
property consists of limestone quarries, town-site and adja- 
cent ground. The Pioneer property has sufficient ore, coal 
and limestone to supply several furnaces for many years. 

We have acquired during the past year an interest in the 


memming. Ore & Steel Company’s ore propery on the) 
n nt 


Missaba e in Minnesota, and also a one-ha erest in 
the Union Ore ‘Comipany’s property on this range (a high- 
grade Bessemerore). This, in addition to the ore properties 
originally acquired by this company, insures us a full supply 
of lake ores for our mixture in making Bessemer pig-iron at 
our Northern Furnaces. : 

_. We have also purchased 550 acres of additional coal lands 
in the Connellsville region, and will be able to supply our 


Northern Furnaces with coke from our own ovens as soon 
| as additional ovens are erected. 


THE OUTPUT. 


| _ The principal articles manufactured by the.company are 

Merchant Bar Iron and Steel, Bessemer, Foundry and Mill 
Pig-Iron. In addition thereto our output comprises a con- 
siderable tonnage of nuts, bolts, washers, rivets, cut nails, 
railroad and boat spikes, cold-drawn shafting, turn buckles, 
car axles, forgings, angles, tees, harrow teeth, channels, 
hexagons, small T-rails, splice bars, frog fillings, rail fasten- 
ings, special shapes for bicycle makers and for builders of 
cars, implements, carriages, wagons and bridges. The an- 
nual capacity of finished material exceeds one million tons. 


PROFITS AND DIVIDENDS. 


Owing to the large amount of finished material which had 
been contracted to be manufactured by the constituent 
companies at low prices for delivery during the last half of 
1899, prior to the time the plants were turned over to this 
company, we did not receive the full benefit of the high 
prices ruling during the first six months after the organiza- 
tion of the Company; nevertheless, the net profits of the 
Company, after deducting all expenses, and allowing for de- 
Sey eg were $3,643,728 92. Of this amount $1,421,679 00 

as been paid by way of dividends on the preference shares 
of the Company, leaving a net surplus of $2,222,049 92. 

The value of raw and finished materials and supplies in 
the balance sheet has been arrived at by reducing the cost 
thereof to the preeent ruling prices, which are lower than 
the prices at the close of the fiscal period (June 30th), and 
are ona safe and conservative basis. The deductions for 
shrinkage and depreciation have been made under the 
— of the Executive Committee. 

om the annexed balance sheet it will appear that the 
current assets of the Company on June 30th amounted to 
$8,892,031 35 and the current liabilities to $1,379,278 67, 
leaving (after payment of dividends) an excess of current 
assets over current liabilities of $7,512,752 68. 


LIABILITIES. 


The company has no bonds outstanding and no mortgages 
or liens of any description on any of its properties, except 
the deferred payments ($214,000, payable in six annual 1in- 
stalments) on the Connellsville coal lands acquired since 
its organization. 

We have no ‘‘Bills Payable,” and the ‘‘Current Accounts 
Payable” shown in the balance sheet have all since been 
discharged. 

INSURANCE, : 

The plants of the Company are protected by fire insur- 
ance, the officers and employes occupying positions of trust 
are under surety bonds, and the Company carries a safe line 
of accident policies. 


THE FUTURE, 


During the coming year the Company will be in a posi- 
tion to concentrate its operations in the plants offering the 











EPR Sera EEE eee 


toe 


aoe 


4 





(Vou, LXXI, 


THE CHRONICLE. 


454 


most favorable conditions as to efficiency 








and cheapness of | R. 8. WaRNER, Esq., 


production, as well as to phical location nearest the | President of the Republic Iron & Steel Company, 
CuicaGgo, ILL. 


kets of consumption. It will also have the benefit of its | } 
oven eel path: ae blast furnace and new coke ovens,as| Dvar Sir:—We have made an audit of the books and ac- 
well as of the new mines opened. | counts of the Republic Iron & Steel Company for the fiscal 
The expenses of the Company will also be greatly reduced, | periad, (is meporhe) ending dune 8 1900, oe fa nog 
k havi be tematized as to require a | ance therewith certify tha e foregoing statements o 
adios. i ” Profit and Loss Account and the General Balance Sheet are 


much smaller clerical force. 

We invite your attention to the annexed balance sheet 
and protit and loss account, certified by the Audit Com. 
pany of New York. 

For the Board of Directors, 

RANDOLPH S, WARNER, 
President. 


BALANCE SHEET JUNE 30, 1900. 
ASSETS. 


Real Estate, Plante, Buildings, Machinery and other 
Permanent Investments...........-.------2--eeeeee-ee- $41,142,251 58 
New Construction, including New Steel Plant at 
Youngstown, opening of new Coal Mines and work 


on new Blast Furnace at Birmingham................. 1,218,203 44 
Stock in sundry companies at cost. .......-..-...---+ an 547,200 00 
New Ges Pipe Lines and prepaid Gas Leases, prepaid 

Insurance, Royalties, etc.... .....-...- ese. ceescccns 116,730 57 
Inventories of Raw and Finished Materials and Sup- 

plies at market value............2..20. socccceneecccccce - 4,132,730 01 
Accounts and Bills Receivable.............-.--.-s-0.--0- 3,008,968 75 
Rtn bs pconcesssosenearannalasconcecses 1,203,132 59 

$51,369,216 94 
LIABILITIES. 


$20,872,000 00 
545,100 00 $20,306,900 00 


ee er 


Less in Treasury...... 








| 


| 
| 
| 


true exhibits of the results of the operation of the company 
for said fiscal period, and of its condition as of June 30, 1900, 
as shown by said books and accounts. 
THE AupIT COMPANY OF NEw YORK, 
A. W. DUNNING, Western Manager, 
APPROVED: 
THomas L. GREENE, Manager, 


ATTEST: 


TROLLED BY REPUBLIC IRON & STEEL,OOMPANY. 


ORE PROPERTIES. 

Designation. Location 
Cambria Mine ( Marquette Range).............-. o «nee Nogaunee, Mich. 
Lillie Mine (Marquette Range).... .Negaunee, Mich. 
Franklin Mire (Missabe Range). Virgin‘a, Minn. 
Bessemer Mine (Missabe Range) .... " - Virginia, Minn. 
Victoria Mine (Missabe Range)....-........... ----.-. Virginia, Minn. 
Mahoning Ore & Stee) [3-50th [nt ] (Missabe Range)... Hibbing, Minn! 






Union Ore Co, [1-2 Int ] (Misesabe Range).............- Virginia, Minn, 

Raimund Mine (on Pioneer Property) .......... Near Birmingiiam, Ala, 

Spaulding Mine (on Pioueer Pruperty)......... Near Birmingham, Ala, 

Gothite Mine (on Pioneer Property)......... .-..Near Birmingham, Ala, 
COKE PROPERTIES. 

| DOMMOTIATTIIG CO WH OEEB 6 oo ccncscnscscecncscccccneccceener Nicholson, Pa. 

| PR Ce een bsnnccscans, cnbondccndocaceccsessdccnen Thomas, Ala, 





| Warner Mine (on Pioneer Property)... 
| Wovudside Mine (Connelisville District) .. 


Common........ -«-. --$27,352,000 00 
Less in Treasury...... 161,000 00 27,191,000 00 $47,497,900 00 
Current Accounts Payable......... .. 1,023,907 92 
Preference dividend No. 4 (paid July 2, 
ta a ee eile iano 355,370 75 
Deferred Instalments on purchase of 
Coal lands, payable in six annual 
payments......... Didipncckbeeiaesioney 214,000 00 
Reserve for Taxes, Relining Fur- 
GRR dita etiies <tenae UE ey te 55,988 35 
Profit and Loss Accounts— 
Net Profits for the fiscal period (14 
Months) ending une 30, 1900, per 
account annexed...................- 3,643,728 92 
Less Seven Per Cent Dividend on 
Preferred Stock............ hae eeee 1,421,679 00 
—__————_ 2,222,049 92 


$51,369,2' 6 9 





PROFIT AND LOSS ACCOUNT FOR THE FISCAL PERIOD 
ENDING JUNE 30, 1900. 


Profits from the business of the Company after deduct- 











Springtield, Tl. 
Near Birmingham, Ala. 
Near Birmingham, Ala. 
Nicholson, Pa. 


Springfield Mine 
Sayreton Mine (on Pioneer Property).. 








LIMESTONE PROPERTIES. 


Croton Limestone Worka Se Didiesinn vc odéscoscccasesemett ClNmOrk Me 
Dale Limestone Works (on Pioneer Property)..Near Birmingham, Ala. 





Union Limestone Works (1-6th Int) ............--.--.0- Loweliville, O. 
BLAST FURNACES. 

at ees Te en ee RE pCR Thomas, Ala. 
POPE Wicilody Lo cnsecashokecesbie - swarsesseesubnceto Thomas, Ala, 
Pioneer No. 3 (being constructed)............«. --..-...---.:nomas, Ala, 
Atlan'ic a .New Castle, Pa. 
Hannah... 

Haselton.. 

SE seavconns. 

of ee Youngstown, O* 
Minnesota Open-Hearth Steel Plant........... Columbia Heights. Minn- 
Birmingham Open-Hearth Steel Plant................ kirmingham, Ala. 

RAILROADS AND DOCKS. 
Sharon Connecting RR ...........secceccccccccccce Gibenaceswe Sharon, Pa. 
DARISOR TIOUME TOI TEN: ch icicsinnchccovtesinnsqenardva Alexandria, Ind. 
Mahoning & Shenango Dock (1-9th Int.)................--- Ashtabula, O. 
ROLLING MILLS. 

DE FEU an 0 i’ cencdscckducscnstnoscecsebus dock Alexandria. Ind- 
DI TEs ka dhinn o/c: Roeddabedsbcsdddsuiéndiowen Birmingham. Ala- 
A CE nai cna ciasl unqninty dubiitusiaslentinn tubhnael Your gatown, O- 
Atlantic Iron & Steel Works......... o* ooggnagscachennge New Castle, Ind- 
Birmwinghsum Roiling Mill Works....................-- Birmingham, Ala- 
Brown-Bonnell Works................ ..ceescesseceee ---. Youngstown, O. 
SE HEED caideeanddetegans cbpdeeustghnviesbbtsnarennatneon razil, Ind. 
Curns Works..... Massiilon, O. 







ing all expenses, exct pting repairs, renewals »nd pos- a 
sible joss in collection o Outstanding Accounts and ee ee — 2 
Bills Receivable................ Bible scenettabenedéisocedee $5,684,100 87 | Indiana Wo'ks......... -. Muncie, Ind. 
Less amount expended for Improvements, Inland Works ............«. none cnidcacnnbustbas 044 steaks E. Chicago, Ind. 
Renewals and Repairs and Deduction for i a en kia. nee edie nee cae ama -.., Leetonia, oO. 
Depreciation of riants............. was---- $893,013 89 aa ag — MMddecccsccace Uwe walle acthsnnedet ss = 
Amount deducted from Ledger values for BFIOR 'W OFEA --000 Srceereee +eeeee tereereee treet cenccensceeeee on, in 
depreciation in Raw and Finished Materi- porno mp WORKS.....002-ccccccccccersnncccees Columbia Heights, Minn. 
Guenees...:.............. 3. Pil cS a . 1,097,358 06 uncie Works............. Dpany pampespesnensparnbanmepeetngns uncle, Ind. 
Mitchell-Tfranter Works ...Covington, Ky. 
Reserve for porsible loss in collection of New Aibany Works.. New Albany, Ind. 
Outstanding Accounts and Bills Receiv- B OS ies aemER te Rear iiiinde so yelie crinariatierso- Sharon, Ps». 
iahbns inicciiwievenndas ebadbhaddltabeabien 50,000 00 2,040,871 95 Sylvan Works | 8 PEL PS Sa Sip Eel i ts eeatiglcsebel NEi Moline, Ill. 
Net profits for the 14 months.......... $8,648,728 92 | Toieay. Works...0-0--.-sssseccccnesiccciocoeecccce opm toledo, O. 
Dividends on Preferred Stock declared during first fiscal Tador Works ..... banbeseune ad hehe ee patton ae nncees sone Ee. St_Lonie, Ill. 
period.......... LGakseVarooas inaabesoses Ravbosvscsbaccpenuns 1,421,679 00 | Terre Hante Works.................. espa hae epeeahkesens Terre Haute, ind. 
mateeeememins | © ObOGh WOFKB......cconcccccccce Bip Ade Aceded TEE y: .....Terre Haute, Ind. 
Net Surplus after providing for Dividends on pre- Werterman Works............ Sues. chaiccvacce entosasoee .---.-Marion, Ind. 
PER MONO Snes cc pay cet cecncectesas Scie nil nbc onguatl $2,222,049 92 | Wetherald Works...... jdetunids Ssecdd maids wandidedaet Frankton, Ind. 














Swift & Co.— Bonds Offered.—The American Trust & Sav- 
ings Bank, Chicago, and Farson, Leach & Co., Chicago and 
New York, offer by advertisement on another page, at 10214 
and interest, $1,000,(00 of the company’s first mortgage gold 
5s, dated July 1, 1900, due July 1,1914, optional after July 1, 
1910. Principal and semi-annual interest (January and 
July) payable at the National Bank of the Republic, New 
York City, or at the office of the trustee, the American Trust 
& Savings Bank, Chicago. The company’s bond issue is 
$5,000,00u and its capital stock $20,000,010. Of the $5,000,000 
bonds, about half have been subscribed for by the stockhold- 
ers of the company at 10214 and interest. Tne bonds are se- 
cured vi an absolute first mortgage on the —_ and re- 
frigerating plants, including machinery and appurtenances 
of Swift.& Company, this loan of $5,000,000 being the total 
bonded indebtedness of the company, An estimate of the re 
duplication value of the company» plants is given as more 
than $11,000,000, The company has paid cash dividends ever 


since its organization, said dividends being never less than 6 
per cent per annum, at the present time the rate being 7 per 
cent per annum; the total dividends paid to July 2, 1900, ag- 
gregate $14,482,981. The net earnings for the year 1899, 





after deductions providing for depreciation, repairs, taxes, 
interest and insurance, were $2,152,174, See last reportin V. 
70, p. 174.—V. 70, p. 1167, 

United States Cast Iron Pipe & Foundry Co.—To Pass 
Dividend.—We are informed that for good business reasons, 
in which the public have but little interest, it is deemed con- 
servative action to suspend dividends for the time being. The 
directors have therefore decided to pass the fourth quarterly 
dividend of 134 per cent onfthe $12,5v0,000 of preferred 
stock.—V. 71, p. 88. * 

—For September investments Messrs. Redmond, Kerr &. 
Co. offer for sale a s+ lected list of high-grade bonds and guar- 
anteed stocks, Their advertisement will be found on page 
viii. 

—The Farmers’ Loan & Trust Company will pay dividends 
on a number of securities, list of which will- be found in an- 
other column. 

—Winslow, Lanier & Co, will pay dividends on a number 
of securities, list of which will be found in another column. 

—N. W. Harris & Co, will pay divicends op a nember of 
securities, list of which will be found in another colamn. 
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The Commercial Limes. 


COMMERCIAL EPITOME. 
Fripvay Nie@at, August 31, 1900, 


The business situation in commercial circles has undergone 
no radical changes. For the week trading has been quieter 
as the close of the month being at hand and the near ap- 
proach of a holiday, which in some trades will extend from 
Friday night until Tuesday morning, has had a tendency to 
hold buyers in check. Confidence in the future prospect for 
business appeared to be fairly general, and a fair average 
demand is expected during the remainder of the year. Con- 
siderable attention is being given to the situation of the coal 
market and the prospects of developing an export business 
to Europe. Reports from the iron and steel markets have 
been fairly encouraging, reporting an improvement in de- 
mand, with prices showing a better undertone. Crop news 
from the West and Southwest has b3en generally favorable, 
but from the Southern Atlantic and Galf States it has been 
of a contlicting character. 

Lard on the spot has been decidedly lees active, both ex- 
porters ‘ard refiners being slow buyers, and prices have de- 
clined under moderately free offerings. The close was quiet 
at 7:10c. for prim Western and 6:6uc. for prime City. Re- 
fined lard bas had only a small sale and prices have weak- 
ened to 7'30c. for refined for the Continent. Speculation in 
lard for future delivery has been quiet, and owing to increas- 
ing receipts of swine prices have declined. Close was quiet. 

DAILY OLOSING PRICES OF LARD FUTURES. 
Sat. Mon. Tues. Wed, Thurs. Fri. 
vip Te. ae Fe. F490 710 
business in the market for pork has continued quiet, but 
prices have held about steady, closing at $12@1%8 for old 
mess and $12 75@13 50 for new mess, $15@15 50 for family and 
$13 50@15 50 for short clear. Cut meats have sold slowly, 
and the tendency of prices has been in buyers’ favor, closing 
at 61¢c. for City shoulders, 834@10!4c. for pickled bellies, 
14@10 lbs. average, and 10@1v2{c. for pickled hams. Beef 
has been unchanged and steady at §9@9 50 for mess, $10@11 
for packet, $10 50@11 50 for family and $14 25@16 50; for 
extra India messin tcs. Tallow has been without changes 
and quiet at 47-16c.. Oleo stearine has had a better sale. 
closing firmer at 71¢c. Lard stearine has held steady at 
about 2c. Cotton-seed oil has been quiet and prices have 
weakened to 3414@35c. for prime yellow. Butter has con- 
tinued firm for desirable grades, and prices have advanced 
slightly, closing at 18@22c. for creamery. Cheese has been 
— but P anwne have held about steady, ranging from 
3¢@10l¢c. for State factory, full cream, Fresh eggs have 
been firm and higher for choice stock, closing at 17@17}<c. for 
choice Western. 

Brazil grades of coffee*have received slightly increased at- 
tention, there being some improvement in the distributing 
business, and prices have been steadier. A railroad strike in 
Santos caused a temporary check in the receipts. Brazil 
markets have been firmer. Theclose was quiet at 8i¢c. for 
Rio No.7. West India growths have had only a smail sale, 
but values have held steady at 1014c. for good Cucuta. East 
India growths have been in fair demand and firm. Specula- 
tion in the market for contracts bas been moderately active. 
There has been some buying for European account and prices 
have advanced slightly. ‘The close was easier, reflecting 





weaker foreign advices, Final asking prices were : 
jeewnesscccee 7°306, | DOC,....cc0--00. 7°550. | March.......... 7°70. 
lietiddme oobalits 7350, | TAD.....-cecceee 7°600 | APTI. .cseeeeee. 7°70. 

OV cavccee cues 7°450, | Feb. .....cccccee 7650, May... wesesss 7°800, 


Raw sugars have been firm; offerings have continued small, 
owing to scarcity; prices have been unchanged at 47c. for 
centrifugals, 96-deg. test, and 414c. for muscovado, 89-deg. 
test. Refined sugar has been in active demand, and prices 
have been advanced 5 points, to 6'l5c. for granulated. Other 
groceries have been unchanged. 

Kentucky tobacco has been firm on the unfavorable crop 
news. Seed leaf tobacco has been fairly active and firmer. 
Sales for the week were 3,480 cases, as follows: 1,400 cases 
1899 crop, New England Havana, 15@60c.; 550 cases 1899 
crop, New England seed, 22@50c.; 450 cases 1899 crop, flats, 
18@18c.; 300 cases 1899 crop. Zimmers, private terms; 150 
cases 1898 crop, Zimmers, 1444@151¢c.; 100 cases 1899 crop, 
Wisconsin Havana, private terms; 180 cases 1898 crop, Wis- 
consin Havana, 1134@12%c.; 100 cases 1899 crop Penn. Havana 
seed, private terms; 200 vases 1899 crop Pennsylvania seed 
leaf, ing terms, and 100 cases 1 crop, Pennsylvania 
seed leaf, 12c.; also 650 bales Havana at 40c.@§1 00 in bond 
and 175 bales Sumatra at 8vc.@$1 75 in bond. 

Straits tin has declined but at the close there was some re- 
covery, reflecting stronger foreign advices, and on some im- 
a gp in demand closing at 30:'80@381'20c, Ingot copper 

been quiet but steady at 165gc. for Lake. Lead has been 

advanced, closing steady at 4‘371¢c. for domestic, Spelter 

} pned but steady at 4°10@4°15c,for domestic. Pig-iron in fair 
emand and steady, closing at $18@17 for domestic, 

Refined petrol-um has been steady, closing at 8°05>. in 
bbls., 5 50c. in bulk and 9'85c.in cases. Naphtha unchanged 
at 955c. Crude certificates have been neglected, Credit 
balances have been unchanged at $125. Spirits turpentine 
has been dull and easier, closing flat at 86@364¢c, Rosins 
have weakened slightly, closing dull at $150 for common 
and good strained. Wool has been dull and prices have ruled 
in buyers’ favor, Hops in fairly active demand and firm. 





COTTON. 
Fripay Nigut, August 31, 1900. 
THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below, For the week ending 
this evening the total receipts have reached 21,261 bales, 
against 8,115 baleslast week and 3,012 bales the previous 
week, : 














Receipis at— | Sat. | Mon. | Tues.| Wed. | Thurs.| Fri. | Total. 
Galveston...... 1,139} 1,115) 1,133) 1,384 994) 1,154' 6,919 
TC POREFE ‘cocese] sassan].. compos] nqanve| ‘canagc|'. caiacel  abindes = 
New Orleans.. 337; 1,518 435 287 181} 2,828) 5,586 
Mobile ........ 20 125 494 8 8 232 882 
PUNOUUMMINU-T cuucnel  coccdel sospes|ichenenl. sncatel, caseetl cannes 
Savannah...... 625 616; 1,028) 2,220) 1,521; 1,021) 7,031 
Oe scan’) Sdeeukl “ sccapel, “ccaccd) “eohass | conabal, Geeans 
Oharleston..... 79 118 114 408 74 331; 1,124 
Pt. Royal Ge.| scccs-| cocace| coccec] cacces| coccce 2 2 
Wilmington... 59 120 197 271 185 111 943 
WUT OUSONE ‘wencds! cncnne|. cacens! cownsc!] conges! . enehdel-. caacen 
Norfolk ........ 16 95 193 281 322 201; 1,108 
W*p't NEWS, BO.) codec] cocece| cccose| cence.| scenes 97 97 
ROW VOR Re ccoc] escess| seanse| coscce| cocene| caccecst  racaes)  secece 
i ivesdawensl cenesel: concede]. coscas SST cased. coogi 12 
CER nc oc) canene| ceonse). ‘scacent cxacca] . cnacon 493 493 
Philadel’a, &o. 4M: cusadel cpuenask ( chaubel,. exendn 24 64 
Tot.this week! 2,315' 38,707! 3,594! 4,871: 3,280! 6.494) 24,261 


























The following shows the week’s total receipts, the total since 
Sept.1, 1899, and the stock to-night, compared with last year. 





























wt 1899-1900. 1898-1899. Btock. 
This \SinceSep.| This | Since Sep. 

Aug. 31. | seek. | 1,1899.| week. | 1,1898.| 2907 | 1892 

Galvest 6,919} ........ $7,737|  ..2..... 3,634] 24,603 
OE ee ee al ee ee ee 

Sew Orleans} 5,586, ........ a ....:. 34,714] 126,405 
Mobile ...... ST < casdnens Sone Semaswns 4,529 8,290 
P’sacola, &O.)  .cccce| -----00- DQhAd: ._ <ccccantl. =. -uaeae onenee 
Savannah...| 7,031) ........ 13,238} ........ 9,152) 17,338 
Br’wiok,&0.| ....0.|  .-..---- aks aid 715 
Oharleston..| 1,124) ........ 8,722) ........ 2,789} 9,315 
P.Royal,&e. PRS pee BES Samy phn 
Wilmington., 943] ........ DAE. coteiiet 3,094, 10,464 
CNA, ttl: . cciccesh, vanabibl (.censthndl:) epi Ae este 
Sorfolk.....| 1,108] ........ SRS oh nattei 3,227| 15,143 
Sport N.,do Th, <conintel «shale +-wibaadedecls aaa ities 
New York...| ...... Ol shinai 22,637, 150,821 
Boston...... OE, Sreschwie 4742) ........ 2,500] 4,000 
ened: «WOU icici cad © s0dcad* 50sec 500} 3,000 
Philadel, é&e.| eS ee 1,086} 4,581 
Totals..... 24,261| ........ Benet 2 87,862] 374,675 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons, 























Receipts at—|- 1900. 1899. 1898. | 1897. 1896. 1895. 

Galves’n, &c. 6,919} 27.737; 19,196) 22,144) 42,357 3,575 
New Orleans) 5,586) 11,409 5,237; 20,167) 27,537 6,515 
Mobile .. .... 882 1,338 355 469 3,428 329 
Savannah... 7,031; 12,233 3,843 4,809} 20,648 3,431 
Ohas’ton, &o. 1,126 3,722 952 1,566} 10,200 677 
Wilm’ton, &o 943 1,692 190 414 6,179 35 
Norfolk . .... 1,108 1,738 1,132 128 5,684 16 
N. News, &c. OV), i iddeandhe!. pela 79 19 71 
All others... 569 4,962 1,845 495 664) 444 
Tot.thiswk.| 24,261) 64,831; 32,256) 50,271) 116,890) 15,093 
iS eae Eee Sen ee ee ean 














The exports for the week ending this evening reach a total 
of 12,104 bales, of which 7,251 were to Great 2,206 
to France and 2,647 to the rest of the Continent. 
are the exports for the week and since Sept. 1, 1899. 


Wesh Aug, 81, 2900. prvom Beet, 3. 3000, 00 Aug. St, IONS, 
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In addition to above exports, our telegrams to-night also 
= us the following amounts of cotton on shipboard, not 






































, at the named. We add similar figures for 
ew York, which are for our special use by Messrs. 
Lambert & Barrows, uce Exchange Building. 

ON SHIPBOARD, NOT OLBARED FOR— pl 
Aug.3lat | @reat Other | Ooast- stock. 
Britain. | France. Foreign| wise. Total. 

New Orleans. . 2,085 | None.| 1,667 7 3,769 30,945 
sdbeiel None.| None.| None. 203 203 3.431 
Savannah....... None.| None.| None.| None. None. 9,152 
hacia None.| None.| None.| None. None, 2,789 
Mobile ......... None.| None.| None.| None.| None. 4,529 

Norfolk........., None.| None.| None.| 1,000 1,000 2,22 
New York...... None. 800; None. 1,500 21,137 

Other ports....; 1,000; None.| None.| None. ,000 18 
Total 1900...) 3,795| None.| 2,467) 1,210| 7,472] 80,390 
Total 1899. . 8,991; 2,145/17,088/ 6,028| 34,242; 340,433 
Total 1898... 8,748 475| 9,017| 3,050| 21,290| 154,836 





8 lation in cotton for future delivery has been only 
moderately active and the undertone has been unsettled, 
owing to the conflicting character of the crop advices. The 
Bureau report was less favorable than expected, ——s 
further deterioration, whereas an improvement was expecte 
as a result of the recent needed rainfall in the cotton belt 
east of the Miesissippi River, particularly as nearly all the 
— advices have reported the crop outlook east of the 

ississippi as more promising. Both public and private ad- 
vices bave ee in reporting the crop prospects in Texas as 
favorable. e movement of new-crop cotton has shown a 
moderate increase as compared with last week, but it is still 
much smaller than last year. Advices from the South, how- 
ever, report offerings of cotton increasing, and shippers 
state that a moderate business has been transacted with Man- 
chester, Havre and Bremen for October-November shipment. 
Business with domestic spinners, however, has been small; 
as re se poor outlook for the cotton-goods trade, 
they have been slow to make purchases on the pres- 
ent basis of values. Statistically the position of the 
market has continued strong, and in the Liverpool 
market August contracts went out with something of a 
squeeze. Reports from India report crop prospects more fa- 
vorable, with indications pointing to a crop about 2,0(0,000 
bales larger than last year. Latest reports from Egypt give 
promise of an average crop. To-day there was an irregular 
market. During the early trading prices advanced a few 
points, reflecting stronger foreign advices; reacted under 
scattered selling, prompted by generally favorable weather 
conditions in the cotton belt; but toward the close again 
rallied on local shorts buying to cover contracts over the 
holiday. Final prices, however, were again easier, and 1 to 3 
points lower for the day, exclusive of September, which was 
11 points higher, and October 1 point higher. Cotton on the 
spot has been quiet, closing at 95gc. for middling uplands. 

On the basis of the rates on and off middling as established 
by the Revision Committee, the prices for a few of the 
grades would be as foHows: 











































































UPLANDS. Tues| Wed| Th. | Fri. 
Good Ordinary......... . 8%6@ | 8% | 8% | 89 
Low Middling.......... i 63 oe 9316 16 
5 | SE penne 910;¢| Gib y9) 915,_| 915,¢| Bli9) 9 
Middling Fair... ..... 10% "|1036'*| 1038/1038 |1038 11038" 

GULF. Sat. | Mon|Tues| Wed| Th. | Fri. 
Good Ordinary...nncsscacns-o--| 813;¢) 818y¢) 813;¢) 818; ¢) 81316) 813. 
Low Middling.....-..<.---.... o6 oe. oe ote Bre ote 
Bond Miidiing "7" 1108%¢ |1031¢ |103s6 |103r0 [103% [10319 
Middling Fair........ sore e no. 11058, [10% [105% [105 |10%% 110% 

STAINED. Sat. | Mon|Tues| Wed| Th. | Fri. 
Low Mid weaccccensccoscee-| S¥g | 8% | Slag | Bg | BQ ly 

ted 931g | 931g | 93ig | B31¢ | D8i¢g | 9216 
Btrict cccsseaececcenes| 938 | 938 | O98 | O38 | 9% | 99e 
Good Middling Tinged......... 9% | 9% | 95% | 9% | 9% | 95 
The quotations for middling upland at New York on 
Aug. 31 for each of the past 82 years have been as follows. 
1900....6. 95 |1892....¢. 716 1876....6.11% 
cocces 6316 | 1891...... 838 1875..20001458 
1898......-5% |1890......11 1874.....-167 
1897..cc0- 8 1889.....-ll14 
1896....-. 7% | 1888.-.0..1111¢ 1872..-.-.22 
1895...... 8%¢ | 1887...--. 9% 1871......19% 
1894...... 6% |1886...... 9216 1870......19% 
1893...... 7% onwnss 105; ¢ 1 eonnneDD 





MARKET AND SALES, 
The total sales of cotton on the spot each day during the 




















week are indicated in the following statement. For the 
convenience of the reader we also add columns which show 
at a glance how the market for spots and futures closed on 

same days. 
SALES OF SPOT & CONTRAO?. 

SPoTt MARKET 
OLOSED. Hz- | Oon-| Con- 
port, | sump.| tract, | Total. 
..|Dall at %¢ dec.. BS aaa i Fe ee eh 
ey --- otek & steady. ae 7 1 a0] 1,000 
y....Qu jens ames 

Wednewiai Quist & Sten. cc] a) “a aa 
Friday .....|Dull.......... és eoe-| 235) 4,000] 4,235 
Total... 500! 426) 6,200] 7,126 


























FuturEs.—Ihe highest, lowest and closing of 
Futures at New York are shown in the following table. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made up 
cable and tel ph, is as follows. Continental stocks, as we 
as those for t Britain and the afloat, are this week’s re- 
turns, and consequently all European fi; are brought down 
to Thursday evening. But to make the total the complete 
figures for to-night (Aug. 81), we add the item of oo rom 
the United States, incluaing in it the exports of Friday only, 









































1900. 1897. 

Stock at Laverpool......bales. 272,000 487,000 
Stock at London........ meacsse , LON0D ,000 

Total Great Britain stock. 282,000 490, 

Stock at Hamb’ 18,000 19, 
Stock at Bremen 74,000 
t 1,000 
Stock at Rotterdam 200 
Stock at Antwerp .. 2,000 
Stock at Havre...... 82,000 
Stock at 5,000 
Stock at isiakdiohatons 53,000 
Stock at Genoa........... 32,000 
Stock at Trieste ..... 14,000 
Total Continental stocks 282,200 
8 = 772,200 
India poste ony Europe 20,000 
pinot. conn ames’ tes “4 
United States 86,997 
Stock in U. 8. interior 49,890 
United A 3,674 











Total visible supply....... 744,959 1,631,911 982,761 
Of the above, totals of American and other descriptions are as follows 
























































Liverpool stock.........bales. : 816, 710,000 376,000 

Gomtbental iced picceld 310'000 465,000 367,000 217,000 

American afloat for Europe... 1 54, 72,000 36,000 

United States stock............ 87,862 374,675 176,126 86,997 

United States interior stocks. 44.854 242,785 101,730 49,890 

United States exporteto-day.. 7,043 10,204 7,755 3,674 

Total American............ 569,759 1,962,664 1,434,611 769,561 
Bast I: Brasil, de.— 

1 cenneesceceeceee 83,000 74,000 80, 111,000 

STOCK... ...eccceee-e- 10,000 9,000 5,000 3,000 

Continental stocks............ 30,200 69,200 62,300 65,200 

India afloat for ines J 23,000 387,000 20,000 

11, 12,000 13, 14,000 

775.200 ~ 187,200 197,300 213,200 

._ 569,759 1,062,664 1,484,611 769,561 

vi ett 744,959 2,149,304 Leer 982,761 

§ Upland New fork.. 903 640. 51840. 7 

Egypt Liverpool 619d. 559d. 45 yy 

Peruv. enn Hoes, Lavenyost z51ed s- aif 7 a le 

Tinnevelly erpool... 5%ied. S8icd. B8gqd, Aad. 

ty The im; into Continental ports the past week have 

been 21,000 bales, 
The above indicate a decrease in the cotton in 
sight to-night of 1,404,905 bales as compared with the same 


date of 1899, a loss of 486,952 bales from the 
date of 1898 and a decline of 237,802 bales from 1897, 
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At THE INTERIOR Towns the movement—that is the recei 
for the week and since ber 1, the shipments for the 













































































week and the stocks to-night, and the same items for the 
corresponding period of 1898-00 —is set out in detail below. 
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The above totais show that the interior stocks have de- 





creased during the week 80 bales, and are to-night 197,931 
bales Jess than at same period last year. 

OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT, 1.— 
We give below a statement showing the overland movement 
for the week and since Sept. 1, as made up from et es 
reports Friday ht, e results for the week ending 
Aug. 31 and since Sept. 1 in the last two years are as follows. 


1899-1900. 1898-1899. 








August 31. Bince Bince 
Week. | Bept. 1.| Week. | sept. 1. 








ee eer ay 
"436 





Via Oairo..-.00 «0. mat 

Via Paducah........ oe cnet epbabe 
Via Rock [sland........---see-s:|  «#--- 
Via Louisville... sesca. --+---+: 132 
Via Oincinnati...... ..0- 0-2 2 
Via other routes, &0......-..---. 178 





Total Overland........-..| 4,637 
Deduct oh 


Overland to MN. Y., Boston, &.. 569 
Between interior towns.......+.|  ------ 
Inland, &o., from South.......-. 247 


Totalto be deducted.......-- 816 


Leaving total net overland*.. . 8,821 
* Including movement by rail to Oanada. 
The shows that the week’s net overland movement 


























this year been 8,821 bales, against 4,025 bales for the 
week in 1899. . 
1899-1900. 1898-1899. 
In Might and aplanere’ a 


Week. | gepi. 1. week. | gape 1. 


ee EEE chewntns 64,831 
Net nd cog hy canine ME” Accceoee 4,025 
to Aug. 31) 28,000) ........ 26,000 
































smacendbepoccess 56,082) ........| 94,856) ........ 

Gites iewesen SY | SOP. ccccccas | -- 

Came into sight during week.| 56,002) ........ 100,531) ........ 

MUEERTEEES Ate, Blnscccccoc] _ scssco]|® iaccece] canes] poncsece 

Worth’n spinners tak’gsto Aug.31'  ....-. EEGET ARR Pps 
“© Decrease during week. 


Jute Burts, Bacaina, Erc.—The demand for jute bagging 
has been only moderate during the past week, but at un- 
changed prices, viz.: 734c. for 134 lbs. and 8c. for 2 lbs., 
standard grades, Car-load lots of standard brands are quoted 
at 8@8ic., f.0.b., according to quality. Jute butts continue 
duli and nominal at 134c. for paper quality and 2°34c. for 
bagging quality, new crop. 


OTATIONS FOR MIDDLING COTTON aT OTHER MARKETS,— 
ow are closing quotations of middling cotton at Southern 



































and other principal cotton markets for each day of the week. 
ah ending OLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
Aug. 31. | gatur. | Mon. | Tues. | Wednes.| Thurs. | Fri. 
Galveston...| 99. 9 933 95 9 9 
Neworicans| aa° | pm on | om’ | oe | On 
bile .....5} 9 9 81g Big 
Savannah...| 9 9lig 9 
leston..| 9 87% 8% 8% 8% 8% 
Norfolk...| dip” | Sig” | Sue | Sah | ORE | ORT 
I M......| 9% 958 958 953 95 953 
Baltimore 9% 9% 9% 9% 9% 9 
Philadelphia| 97% 97% 978 976 97 978 
r 9316 Ag 91g lig 9A911g| De 
Memphis....| 9%@ 9916 9716 9916 9716 9716 
it, Louis....| 9916 9°16 9914 9°16 16 16 
Mocos 91g Oly 94 9% 9% 
cinnati 9% 91g 9's Bl, 91g 91g 
Louisville 9% 9% 9% 9% O% 958 

* New cotton. 

WEATHER REPORTS BY TELEGRAPH.—Oar telegraphic ad- 
vices from the South this evening indicatethat the weather 
has been more favorable'as a rule during the week. The 
drought would seem to have been broken quite generally, rain 
having fallen along the Atlantic and also in districts of the 
Gulf States, Texas, Arkansas and Tennessee, where needed, 
and benefiting the plant. Some complaints of damage 
from the drought come from the Carolinas, but our corre- 
spondents at Little Rock and Memphis report the crop 
greatly improved, and from Selma we are advised that the 


rain will prove very beneficial. Picking is becoming general 
in the earlier sections. 

Galveston, Texas.—We have had showers on three days of 
the week, the precipitation reaching twenty-nine hundredths 
of aninch. The thermometer has averaged 83, the highest 
being 89 and the lowest 77. 

Abilene, Texas.—We have had showers on three days dur- 
ing the week, the precipitation reaching eighty-one hun- 
dredths of aninch. The thermometer,has averaged 82, rang- 


. | ing from 64 to 100. 


Brenham, Texas.—There has been rain on two days during 
the week, the rainfall reaching twenty seven hundredths of 
an — The thermometer has ranged from 71 to 93, averag- 
ing 82. 

Corpus Christi, Texas.—There has been no rain the past 
week, Average thermometer 82, highest 88 and lowest 76, 

Cuero, Texas.—Rain has fallen on two days of the week, 
to the extent of eighty-eight hundreiths of aninch. The 
—e has averaged 83, the highest being 96 and the 

owest 70. 

Daitlas, Texas.—We bave had rain on one day during the 
week, the precipitation reaching forty-four hundredths of an 
— The thermometer has averaged 82, ranging from 65 
to 97, 

Henrietta, Texas.—We have had dry weather all the week. 
The thermometer has ranged from 65 to 105, averaging 82. 

Huntsville, Texas.—There has been rain on three days of 
the past week, the rainfall being five inches and forty hun- 
dredths. Average thermometer 83, highest 98, lowest 67. 

Longview, Texas.—We have had rain on two days of the 
past week, the precipitation reaching forty-seven hundredths 
of aninch. The thermometer has averaged 83, the highest 
being 98 and the lowest 68. 

Paris, Texas.—It has been dry all the week. The ther- 
mometer has averaged 84, ranging from 66 to 101. 

San Antonio, Texas.—We have had rain on two days of the 
week. The rainfall reached eighty-seven hundredths of an 
—_, The thermometer has ranged from 74 to 96, averag- 
ing 85. 

Temple, Texas.—We have had rain on two days during the 
week, the rainfall being eighty-two hundreths of an inch. 
Average thermometer 78, highest 96, lowest 59. 

New Orleans, Louisiana.—We have had rain on five days 
of the week, the precipitation being one inch and thirty-two 
hundreths. The thermometer has averaged 82. 

Shreveport, Louisiana.—We have had rain on four days of 
the week, the rainfall being two inches and thirty-eight hun- 
meyer The thermometer has averaged 81, ranging from 

Columbus, Mississippi.—We hear a few complaints of shed- 
ding. There has been rain on one day during the weck, the 
rainfall reaching twelve hundredths of an inch, The ther- 
mometer has ranged from 74 to 98, averaging 86. 

Leland, Mississippi.—We have had rain during the week, 
the precipitation being thirty-six hundredths of an inch. 
Average thermometer 77, highest 89, lawest 65. 

Greenville, Mississippi.—We have had good rain during 
the week. The weather is warm. 

Little Rock, Arkansas.—Crops are greatly improved. We 
have had showers on five days during the week, the rainfall 
being two inches and eighty-eight hundredths. The ther- 
mometer has ranged from 64 to 91, averaging 77. 

Helena, Arkansas.—The first bale of new Arkansas cotton 
was received here on Tuesday the 28th. Rainfall for the 
week one inch and ninety-nine hundredths on three days, 
Average thermometer 75°7, highest 91 and lowest 65. 

Memphis, Tennessee.—The condition of cotton is consider- 
ably improved. We have had rain on three days of the 
week, to the extent of twenty eight hundredths here, but 
heavier in the immediate neighborhood. The thermometer 





has averaged 77'8, the highest being 91 and the lowest 65. 
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Mobile, Alabama.—The cotton crop is making fair progress. 
Picking is becoming general. We have had rain on three 
days during the week, to the extent of sixteen hundredths 
a an am The thermometer has ranged from 70 to 90, aver- 

ng *1, 

Montgomery, Alabama.—Picking is becoming general. We 
have had rain on five days of the past week, the precipita- 
tion being one inch and forty hundredths. Average ther- 
mometer 83, highest 92 and lowest 75. 

Selma, Alabama.—The rain of the past week will prove 
very beneficial to cotton. There has been rain on four days 
of the week, the precipitation reaching two inches and 
twenty five hundredths. The thermometer has averaged 79, 
lhe highest being 90 and the lowest 67. 

Savannah, Georgia. -We have bad rain on two days dur- 
ing the week, to the extent of fifty hundredths of an inch. 
The thermometer has ranged from 71 to 95, averaging 82. 

Augusta, Georgia.—We have had rain on four aays of the 

ast week, the precipitation being four inches and s2venteen- 

undredths, Average thermometer 82, highest 96 and low- 
est 69. 

Charleston, South Carolina.—Rainfall for the week three 
hundredths of an inch, on two days. The thermometer has 
averaged 84, the highest being 94 and the lowest 73. 

Greenwood, South Carolina.—Some claim that the rain 
came too late to do good to cotton and that the crop will be 
ten per cent less than last year. We have bad rain on two 
days of the week, the precipitation reaching seventy-two 
hundredths of aninch, The thermome‘er has ranged from 
70 to 90. averaging 80. 

Charlotte, North Carolina.—More rain is needed for late 
cotton ; early co'ton can hardly ba benefited now. We have 
had rain on one day of the week, the rainfall being ninety- 
seven hundredths of an inch. The thermometer has aver- 
aged 81, the highest being 91 and the lowest 68. 

Weldon, North Carolina —There has been rain on two 
days of the week, to ths extent of ons inch and forty-eight 
handredths, C»tton is claimed to have been damagei souie 
by the drought. The thermometer has avecaged 81, ranging 
from 68 to 97. 

MANCHESTER MARKET.— Onur report received by cable 
to-night from Manchester states that the market has been 
dull but steady for- yarns and fiat for shirtings. The de- 
mand trom India is improving. We give tbe prices for 
to-day below and leave those for previous weeks of this and 
last year for comparison. 


1900. 1899. 
814 lbs. Shirt-| Coti’n 32s Cop 8% tbs. Shirt-| Coti’n 


























32s Cop. 8, common) Mid. - a common) Mid. 

Twis Pls Saaet Upids| Twist. |" Anest. | Upids 

a. ad. js. gd. 6. 4. i... 2. d. 
J’y 27/816 O09 5 4 07 8 5% (513;¢-611,\614 31997 119) 338 
Aug.3|8 @8% |5 3 @7 -71g| 579 |513\¢-Glligi4 4 2 | 3% 
* 10/81g @8% |5 4 @7 9 | 5l¥gol5%— @6% |4 41907 2 | Bldgo 
“17/8 @8% |5 3407 9 51¥3)5%@ @6% (4 414607 2 3716 
“24\8 @8% |5 3 @7 8 | 5il;, \51,¢-613:64 5 @7 29) 3175. 
“ 31\81¢ @8% 16 3 @710 5233916 26% 4 54097 3 | 316,, 





Cotton Crop CircuLaR,—Oar Annual Cotton Crop Review 
will be ready in circular form about Thursday, September 6, 
Parties desiring the circular in quantities, with their business 
ecard printed tuereon, should send in their orders as soon as 
possible, to ensure early delivery. 

New EnGuanpd Mitt Situation.—It is reported from Fall 
River that at a meeting of the Manufacturers’ Association 
held yesterday an agreement was reached to reduce the 
wages of operatives in that city 10 per cent. The cut, if 
made, will go into effect September 17, and will effect over 
25,000 hands. . 

GOVERNMENT WEEKLY CoTTON REPoRT.—Mr. James Berry, 
Chief of the Climate and Crop Division of the U. S. Weather 
Bureau, made [public on Tuesday the telegraphic reports on 


the crop in the Southern States for the week ending Aug. 27, 5 


summarizing them as follows: 

Except in Alabama, where an improvement in the condition of cot- 
ton is reported, the eral condition of this crop over the central and 
eastern portions of the cotton belt has turther deteriorated, rust, 
shedding and premature opening being generally reporied, while the 
boll worm has been destructive in tue central and western portions. 
In Texas cotton has generally improved in the south portion, but in 
some localities in the north portion wasinjured by hot winds. Pick 


isin ro, over the cen and southern portions of 
ioe te in general p gress po 


Surrring News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 12,104 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 


Total 
New YorK—To Liverpool, per steamers Cevic, 1,194....Phila- 


EE, PON bintiectscseoe;  -castube seone ny weosese 1,992 

To Hull, per steamer Consuelo, 500 ........c00scescescessoee 500 

To Havre, per steamer Massapequa, 706 .......2-0-- -ecceee 706 

To Bremen, per steamer Friedrich der Grosse, 1,073....... 1,073 

bee doy + bog per steamers Belgravia, 81 2.... Pennsylva- ox 

To Genoa, per steamers Hesperia, 1.... Trojan Prince. 43.. 44 
New Onveans—To Havre—Aug. 31—Steamer Spanish Prince, ches 
To Rotterdam -Aug. 25—Steamer Istrar, 142.....--..-..... 142 
GaLveston—To Liverpool—Aug. 30—Steamer Navigator, 4,025 4,025 
uwront Naws—To liverpool Aug Gh oveamer 418 | 448 

‘0 Liverpool—. . iteamer — ——., 4 
verpool—Aug, 24—Bteamers Kansas, 279; ‘syl- 


Bostor—To Li 
10 


Total 





289/ tinued on a fairly liberal scale, although t 





Cotton freights at New York the past week have been 
as follows. 











Batur.| Mon. | sues. |Weanes| rhurs.| Fri. 
Liverp’l,LateSepe.| 25 30 30 30 | Sged. | Sg00. 
Havre........--.- e.| 45 | 45050] 45050/ 45050/| 45050/ 45050 
Bremen, Sept 6..¢c.| 45 45 45 45 45 45 
Hamburg........ €.| 87% | 8749-40) 3719-40) 3749-40) 3715-40) 8719-40 
Amsterd c| 385 40 40 40 40 40 
Rotterdam....... e.| 35 35 35 35 40 40 
Reval, v.Br-Hame.| 40 45 45 45 50 50 


Do_ v. Hull...¢.| ---.. se esse 
Do _ v. 8t. Pet.c.| 40245 | 40045 | 40045 | 40245/ 45050 | 45050 




















Geonoa......--..0 Cc. 35 40 40 40 45 45 
Trieste, asked...c. 45 45 45 45 45 45 
Antwerp......... c. 30 35 85 85 35 35 
Ghent,v.Antw’p.c.| 36, 42 42 42 42 42 





tat 
= 7 Sete coats per 100 lbs. or fractions of a penny per Ib. 
LIVERPOOL.—By cable from Live 
ing statement of the week’s sales, s 


1 we have the follows 
. &c., at that port, 







































































Aug. 10. | Aug. 17. | Aug. 24.| Aug. 31. 
Sales of the week.......bal 17, ,000| 20,000! 20,000 
Of which exporters took.. 1,100 1,200 1,400) 12,000 
Of which speculators took.| _—...... 500 500 300 

noteal an a aahecraane nn ae 13/000 1000 15/000 1% 

Fateh i 1000 : 82,006 asooo 
06,000} 276,000 

) )} 217,000) 189,00 
) | 36,C 14,000 
)} 27,000} 25,000) 11,000 
0a . s y 45, 32,0 31,000 

Of which American......... 50,000) 37,000) 25,000) 21,000 
The tone of the Liverpool market for spots and futures 
each day of the week ending Aug. 31 and the daily closing 


prices of spot cotton, have been as follows, 





























pot. Sai’day. | Monday.| Puesday.| Wed’day.| Thursd’y| Friday. 
Very 
45 P. te. | “castor, | Quiet. | 3etle | Quiet, |Qaet 8M srroguiar, 
Mid. Upl’ds.| 5916 5g 51739 55g 52339 52339 
eee 2,000 3,000 2,000 4,000 4,000 2,000 
Spec. &6xp.| ...... 300 | ‘200 400 “400 200 
a. Easy at |Steady at|8tead Steady 

Market, (|, 51'@ 3-64| partially |2-64@ 9.65|1-64 6 2-04| 2-04 des | 8-00 ade 
1:45 P. M.$/"Gecline. | L-Ohady. eavanes. advance. ‘oa ‘oe 
» 5-4 Steady. | Quiet. | Steady. | Steady. | Quiet. | Feverish. 





The prices of futures at Liverpool for each day are given 
below, Prices are on. the basis of Uplands, Low Middling 
clause, unless otherwise stated. 


The prices are given in and Gaths. Thus: 4 68 
4 63-64d., and 5 01 f csnee’ 5 1-64d. <i 





















































Sat, | mom. Tues, | Wed. |Thurs.| Fri. 

Aug. 25. | Aug. 27. | Aug. 28. | Aug. 29. | Aug. 80. | Aug. 81. 

12%9| 1 (1:45) 4 |1:45) 4 /1:45] 4 [1:45] 4 /1:45; 4 
P. M.|P. M.|P. M.|P, M.|P. M,|P.M.|P. M.|P. M.|P, M.|P. M.|P. M.|P. M. 

ad, |d.|\da.|da,|da.|da.|d|d|d)d.| did. 
August. ..../5 23/5 21/5 20/5 21/5 24/5 25/5 33/5 36/5 39/5 35/5 32) .... 
Aug.-Sept.../5 04/5 04/5 04/5 05/5 03/5 03/5 14/5 15)5 14/5 14/5 22/5 
Sept.-Oat..../4 53] 52/4 6214 0914 96/4 564 60|4 014 501d Bal 6316.00 
-Nov..../4 44/4 42/4 43/4 43/4 46/4 47/4 50/4 50/4 49/4 48/4 51/4 52 
Nov.-Dec .../4 39/4 38/4 39/4 39/4 42/4 42/4 45/4 45/4 44/4 43/4 45/445 
Dec.-Jan..../4 36/4 35/4 36/4 36/4 39/4 39/4 42/4 42/4 41/4 40) 4 42/4 42 
Jan.-Feb....|4 34/4 33/4 34/4 34/4 37/4 38/4 40/4 40/4 39/4 38/4 40/4 40 
Feb.-Mch .../4 33/4 32/4 33/4 33/4 36/4 37/4 39/4 39|4 37/4 36/4 38/4 38 
coh.-April../4 32/4 31/4 32/4 32/4 35/4 35/4 38/4 38/4 36/4 85/4 37/4 37 
an -May ../4 30/4 30/4 31/4 31/4 35/4 35/4 37/4 37/4 35/4 34/4 36 4 36 
ay-Fane,..|& 90/4 29/4 80/4 81/4 34]4 B4l4 86/4 36/4 BAl4 B5l4 B9|4 85 
BREADSTUFFS. 
Fripay, Aug. 31, 1900. 


The demand for wheat flour has reached veax very 
moderate proportions, as it has come almost exclasively from 
the local trade, little interest being shown by exporters, A 
hardening tendency to values for the grain has given the 
market a fairly good undertone. Still evelting fae de- 
velopments, buyers in the main have shown a disposition to 
keep their purchases limited to such supplies as have been 
needed to meet immediate requirements. City mills have 
been quiet but steady. Rye flour has been ia more active 
demand and prices have advanced slightly. Corn meal 
had a fair sale at about steady prices. 
Speculation in wheat for fature delivery has been ay 
more active, and the tendency of prices has contin to- 
wards a higher basis. The foreign advices in the main have 
been of a character favorable to the market, although the 
advices received from France, considerivg the poor crop re- 
ports, have been somewhat discouraging. Advices ived 
from London say that it is estimated that the English crop 
will be considerably smaller than last year and that the re- 
a of foreign wheat will be about 190,000,000 bush- 
els. The movement of ths winter-wheat crop has con- 
e receipts 
show some falling off from their recent large totals. 
The reports from the interior markets, however, indicate 
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that the demand for wheat is active, both exporters and 
millers ntly being free buyers, The weather reports 
from the Northwest have been more encouraging, the needed 
dry weather for harvesting being reported, Nevertheless it 
is believed by many of the trade that the recent wet and un 
settled weather experienced has served to further shorten 
the yield of the spring-wheat crop. Business in the spot 
market has been moderately active, as exporters have been 
fair buyers here and at outports. To-day there was an 
easier market, reflecting weaker foreign advices, and under 
liquidation by recent buyers. The spot market was quiet 
and easier ; sales reported for export were 160,000 bushels. 
DAILY CLOSING PRIOES OF NO. 2 BED WINTER IN NEW YORK. 


Sat. ion. Tues. Wed. Thurs. Fri 
Oash wheat f. 0. b....... - 81% O% 80% 82% 817% 8053 
Sept. delivery in elev..... 7919 47933 79139 80% 797% Tie 
Dec. delivery in elev..... 81533 81% 8133 82% 81% 81% 
May delivery in elev..... 8349 ..... 835 845 84% 835 


DAILY OLOSING PRIOES OF NO. 2 SPRING IN CHICAGO, 


delivery in el 73% 741g *  15ig mh qe 
. n elev..... 

Ang Selicety in elev.... 73% 74% Holiday. 7548 7453 74 
Oct. delivery in elev...... 7453 75 76 753, 747%, 


Indian corn futures have received only a limited amount 
of speculative attention, but prices have advanced. The 
principal strengtheniog factor has been the statistical posi- 
tion. The actual supplies in sight have been small and the 
movement of the old crop has continued light, with the 
country offerings reported small. Consequently there has 
been a general disinclination to sell the market, particularly 
of the near-by deliveries, and althongh crop news has been 
generally favorable, prices haveshown a tendency to harden. 
The spot market has been firmer, with exporters fairly free 
buyers here and at outports, To-daythe market was quiet 
and slightly easier. The spot market was moderately active. 
The sales for export here and at outports were 600,000 bushels, 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs, Fr. 
Cash corn f, 0. D.....-.-.. 4533 46 46% 47 4653 4614 
Sept. delivery iv elev.... 4343 4433 45% 45% 4513 4419 
Dec. delivery in elev..... 40% 40% 41% 41% 41% 41 
May delivery in elev.... 404% 4143 415% 41% 4:1 41. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN CHICAGO, 

Sat. Mon. Tues, Wed. Thurs. Fri 
August delivery in elev.. 39% 40% 41% 40% 40% 
Sept. delivery in elev.... 3873 39% Holiday. 41 40 39% 
Oct. delivery in elev..... 37% 38%, 395g 38% 38% 

Oats for future delivery at the Western market have been 
quiet. Early in the week the undertone was steadier, as 
there was covering of short sales on unfavorable weath-r 
reports. Subsequently, however, conditions were more 
favorable, and this, coupled with a fairly foll crop move- 
ment, resulted in an easier market. Loc:lly there has been 
a limited amount <«f business transacted in the spot market, 
but prices have weakened slightiy. To-day the market was 
quiet. The spot market was unchanged. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs, Fri 
No. 2 mixed in elev...... 26 2519 25% 25% 25% 25% 
No. 2 white in elev...... 28 273 «627 )«=6—68287%3 0 «27149 2739 


DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO, 
Sat. ‘on. Tues. Wed. Thurs. Fri, 
August delivery in elev.. 21% 2133 21% $2133 211 
Sept. delivery in elev.... 214g 215 Holiday. 21% 21% 21s 
Oct. delivery in elev...... 22 22 22% 21% 215g 
Rye has been firmly held, with offerings light. Barley has 
been firm. 
Following are the closing quotations: 
FLOUR. 
bn Pee -$2 35 @2 45 Patent, winter ....83 85 @4 00 
Fanerdine. saan oo - 255 @2 65 City , patent.. 425 @4 75 
a, No. 2,..... 260 @270 /| Ryeflour,superfine 3 00 @3 60 
Extra, No.1 2 50 Buckwheat flour.. .... @ .... 


hb Bee cane ® 
seectecessecee S00 @3 50 | Corn meal— 
BAB. civese one 350 @400 Western, eto..... 245 @2 50 
Patent, spring D cscs 255 


--2. £00 @4 80 Brand ° 
(Wheat flour in sacks sells at prices below those for barrels.) 


@ 
Whea: | tag Corn, per bush. 
uth, No.1 8453086 Wes mixed........ 421904638 
N’thern Dul., No.l 817% @83% No. 2 mixed,.......... 





. " 6 
Red winter, No.2. 78% @8' 53 Western yellow.......445@46% 
ous a ¢ nw +> sare MA D-pad lca Hi 
Mix’d, p. bush. 6, per ia 

Whi 27 @34 Western .-.... shi i ~- 531925719 

251402616 State and Jersey. 521g 
271328289 | Barley—Western... 4 

Feeling... esceee.--40 046 


GOVERNMENT WEEKLY GRAIN REPORT,—Mr. James Berry, 
Chief of the Climate and Crop Division of the U. S. Weather 
Bureau, made public on Tuesday the telegraphic reports on 
the grain crops in the various States for the week ending 
August 27 as follows: 


WsaTHER.—The week ending August 27 is the fourth week of ex- 
cessive heut in the districts east of the Rocky Mountains, and while it 
was dry over the greater part of the Southern States, portions of New 
England, and the Ohio Valley, there were in these districts good rains 
over local areas, and very general and abundant rains over the north- 
ern portions of the central valleys, southern half of the upper Lake 
region. and in the Middle Atluntic States. 

ORN.—The temperature conditions of the past week, as in the pre- 
ceding weeks of August, have been high'y favorable for the rapid 
development of corn, a large part of the early oror being already made, 
some having been cut as far north as lowaand [)lino's. The abundant 
rains which feil in Nebrasks, Kansas and Missouri have improved the 
con lition of cern, but much in the two last-mentioned States has been 

ermanently injured. while the crop in Southern Illinois and Western 

entucky contit ues to suffer from drought. Asa whole the week has 
very favorable for corn over the greater part of the Seg oer corn 
states, more particularly the central and northern districts, but over 
Ee — portions of the Gulf and South Atlantic States it was un- 

















SPRING WHEAT.—Heavy rains in the spring-wheat region have re- 
tarded threshing and prevented the completion of harvest in North 
Dakota, in which State, as well as in Minnesota and portions of 
Nebras«a, stacked wheat has sustained damage, Rains have also de- 
layed threshing in Montana and Washingion. 


a” For other tables usually given here see vage 423. 


THE DRY GOODS TRADE. 
New Yore, Frivay, P, M., August 31, 1900. 


The situation in cotton and woolen goods has not improved 
during the week so far a3 the business passing at first hands 
is concerned, and in both divisions manufacturers are facing 
unsatisfactory conditions. The general run of prices of 
goods is below what they could be produced at on current 
cost of raw material, etc., and while there does not appear to 
be any near chance of material reduction in cost, there is 
absence of all indications of a demand sufficient to advance 
the price of merchandise, Reports of contemplated reduc- 
tions in wages of mill operatives are current, and it is prob- 
able that Fall River at least will make a cut within the 
next month. The curtailment movement in force there has 
failed to either improve the price of or to reduce the stock. 
It is stated that this curtailment may be prolonged beyond 
the date originally agreed upon—Saptember 17. The heavy 
cotton goods mills, suffering from the absence of China busi- 
ness; are gradually shutting down, and there is quiet curtail- 
ment of production among the Southern spinning mills. Re- 
ports of woolen mills shutting-down or having in contempla- 
tion a cessation of work are increasing. With buyers these 
features are not as yet counting for much, but later on they 
may become quite an important factor. 

DomeEstTio Cotton Goops.—The exports of cotton goods 
from this port for the week ending Aug. 27 were 1,410 
packages, valued at $95,331, their destination being to the 
points specified in the tables below : 














1900, 1899. 
New YorK TO AvuG. 27 
Week. | Since Jan.1.|| Week. | Since Jan. 1, 
Groat Britain....00 ceases .00. 86 1,545 48 1,443 
Other European........00-2- 4 1,250 17 693 
CRIRE coc caspanauae senuneanssbcngens 140,039 7,319| 179.594 
(HGRA. Lwccctchencd cocacnsecses| 100 8,839 || ...... 1,656 
OBOMNRGS cds Me cet hide cacceneas | Tanaaced 23,259 1,378 32 488 
? 2 .870 422 11,272 
441 18,488 3u3 0,84 
66 2,136 7 2,924 
155 8,148 161 1 
535 29,044 99 31,159 
codues 6,035 215 5,72 
Total......cccsccceceeeee-| 1,410] 241,703 ||10,034| 294,979 

















The value of the New York exports for the year to date has 
been $10,462,489 in 1900, against $10,572,902 in 1899, 

For heavy brown sheetings and drills the market is de- 
cidedly irregular on goods in stock ani the demand slow on 
home and export account. Seliers, however, are holding 
aloof on goods to be made, and bids, on current prices for 
Key are seldom accepted. Ducks and brown osnaburgs are 
slow and easy to buy. There has been no change in the mar- 
ket for low and medium-grade bleached cottons, a quiet de- 
mand being met at steady prices, but some of the finest 
grades have been reduced from 5 to 10 percent. Finest 
makes of wide sheetings also reduced about 744 per cent. A 
slight improvement in the demand for denims is noted, but 
the demand is still irregular, Ticks, plaids, checks and 
stripes and other coarse colored cottons are still in limited 
request and easy to buy. Sales of fancy prints are made at 
irregular prices and general demand continues indifferent, 
Forsuch staple lines as indigo blues, Turkey reds, mournings, 
etc., the demand is moderate but steady, and prices are gen- 
erally maintained. The gingham market has been without 
special feature, a quiet demand coming forward at steady 
prices, There have been no sales of regular print cloths, the 

rice remaining unchanged at 27gc. In odds business has 
n light but prices steady. 

WOOLEN Goops.—Prices of men’s-wear light-weight wool- 
ens and worst ds are very irregular for both staple lines and 
fancies. Lines on which prices were guaranteed for 
the season have not been affected, but in some quarters 
where guaranties were given on standard goods substi- 
tutes in the shape of new and lower-price goods have 
been brought out. A Clay wors ed, 12 ounces, for 821¢c., has 
this week been put upon the market by the American Woolen 
Company, whose standard 12-ounce Clay remains unchanged 
at $1 1244. That company has a'so put out a new 1l-ounce 
serge at 72i¢c., against 824¢c. for its regular 11-ounce serge, 
Buyers are not assured by this feature aud are as a rule ad- 
hering to their previous conservative policy, the orders com- 
ing forward being small and by no means numerous, Sat- 
inets are s‘eady, but cotton-warp cassimeres and cotton 
worsteds irregular. Overcoatings are easy to buy, but the 
demand has not improved. Cloakings inactive and irregular 
ia price. Staple dress goods in moderate request and fairly 
steady, but the general run of fancies is duli and irregular. 
For flannels and blankets the demand has been indifferent at 
unchanged prices, 

Foreign Dry Goops.—The general market for foreign 
merchandise has been quict at first hands, but jobbers rept 
a good general business. Importers are beginning to show 
new lines of woolen and worsted dress goods for spring, but 
deme nd has not yet developed to any extent, 
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State AND City DEPARTMENT. 


News Items. 


United States Census.—Population of Cities.—We give 
below the official populations of those cities whose returns 
have been tabulated since the reports published last week. 
We make com: ns with the Census totals for 1890, giving 
the difference in numbers as well as percentage. 

















Percentage, 
29,88 : . 24.609 ” 23:37 
Allegheny, Pa......-.-.- 4 . 
Datimers, Ma... 74,518 17°15 
i... 1127415 25:07 
Denver, Colo. .- .- "146 25°44 
Indianapolis, Ind.. 55.191 48°42 
Kansas City, Kan. 13,102 34°19 
City, Mo... 31,036 23°39 
eyo N.J * 64, ~4 ee 
ew Orieans, *' 

Paterson, N. J.........-- 105,171 8,3 26,824 34°24 

Pittsburg, Pa.--...-...+. 238,617 999 34'7 
Rochester, N. Y......... 6 8,896 25,539 21°31 
St. Louis, Mo.... ...-.-. 575, 2: 451.770 123,468 27°33 
San Francisco, Cal 298,997 43,785 14°64 
Wilmington, Del......... 76,508 61,431 15,077 24°54 


¢ Including 1890 population of territory annexed since that date. 





Bond Proposals and Negotiations this 
week have been as follows : 


Abbeville, 8S. C.—Bids Rejected. Wee are advised that the 
Council rejected all bids received on August 1 for the $6,000 
6% 20-year bonds decribed in the CHRONICLE July 7 on p. 46, 

Ada County (Idaho) School District No. 10.—Bond Offer- 
ing.—Proposals will be received until 5 P. M., September 3, 
by C. A. Powell, Clerk board of trustees, for $1,500 gold 
bonds. Securities will mature $500 in three, five and seven 
years. This district is situated about four miles from the 
city of Boise. It has no indebtedness at present, and the as- 
sessed valuation in 1899 was $55,000. 

Adams County (Wash.) School District No. 15.—Bond 
Sale.—On August 18 $6,000 10-20 year (optional) school bonds 
were pirariat ip W. E. Bell, Spokane, at par and blanks for 
534% bonds, The only other bid received was that of H. E. 
Noble, Portland, at 10349 for 6 per cents. Securities are 
dated Sept. 1, 1900. ' 

Adams County (Wash.) School District No. 23.—Bond 
Sale.—On August 18 $2,500 5-10-year (optional) bonds were 
awarded to W. E. Bell, Spokane, at 101'24 and blanks for 6¢ 
bonds, Following are the bids : 

Bonds. 


W. E. Bell Spokane 990,581 00 | Wm. D, Perkins, beste ens... $2,526 00 

H. &. Noble, Portiand......... y Bonds. 

— Roberts Bros., Spokane.......+ 2,687 50 
* And blank bonds. 

Anson, Me.—Bond Sale.—We are advised that an issue of 
$60,000 814¢ 1-10 year (optional) refunding bonds has been 
awarded to the Skowhegan (Me.) Savings Bank. Securities 
. mn Oct. 1, 1900, Interest will payable semi-an- 
nually, 

Arlington Heights, Ohio.—Bond Offering.—Proposals will 
be received until 12 mM., September 28, by C. A. Billingsley, 
Hamlet Clerk, for $669 76 5¢ 1-7-year (serial) street-improve- 


ment bonds. Securities are in denomination of $95 68, dated jamp 


August 1, 1900. Interest will be payable annually. 

Atiantic City, N. J.—Bids Rejected.—Following are the 
bids received August 27 for the $200,000 4¢ gold water bonds: 
A. 8. Leland & Co., New York..107°689 | Seasongood & Mayer, Cincin....105°02 
dno. DL. Everitt & Co., N. Y...... 105°18 | Lamprecht Bros. Co., Cleve..... 10497 

Bids were all rejected. 

Barnes County tf 0. Valley City), N. Dak.—Bond Offer- 
ing.—Proposals will be 
Gunderson, County Auditor, for $20,000 5¢ yee | bonds. 
Securities are in denomination of $500, dated Nov. 17, 1900. 
Interest will be payable annually and the principal will 
mature Nov. 17, 1920, 

Beil County, Texas.—Bonds Approved:—The Attorney- 
General has approved an issue of $14,460 bridge bonds. 

Benton County, Ind.—Bond Offertng.—Proposals will be 
received until 2 Pp. M., September 3, by James Darby, County 
Treasurer, for $32,050 44¢¢ Richland Township gravel-road 
bonds and $400 414% bonds to pay the expenses of the election 
held in the above named township to authorize the issuance 
of the road bonds. Securities will be divided into forty 
series and will mature one series each six months from May 
15, 1901, to Nov. 15, 1920, inclusive. Cash or a certified 
check for $300 will be required with each bid. 

Bond Ojjering.—Proposals will be received until Septem- 
ber 7 by James D. Smitn, County Auditor, for $5,000 6¢ 5-year 
asylum bonds. Interest will be payable annually. 

Hp Ame County, Wyo.—Bond Sale.—On August 25 the 
$7, funding bonds were awarded to E. H. Rollins & Sons, 

ver, at 100°95 and biank bonds for 5 per cents. Follow- 
ing are the bids : 


E. H. Rellins & 3ons, Denver*$37,350 00 | F. R. Fulton & Co, Chicago.*§$37,087 00 
— Geo. E. Abbott, Cheyenne... 37,000 00 


* And blank bonds free of charge to the county. 
For description of bonds see CHRONICLE Aug, 11, p. 303. 
Brockville, Ont.—Debenture Offerting.—Proposals will be 
received until 2:30 Pp. M., September 7, by W. 5, Buell, Chair- 
man Finance Cummittee, for $100,000 4% lighting-works de- 
bentures. Interest will be payable semi-annually cn Feb- 


8 | the American Exchange National Bank, New Yor 





ruary 2 and August 2 atthe Bank of Montreal, Brockville, 
and principal will mature in twenty yearly instalments 
of various amounts. The election held to authorize these 
securities carried by a vote of 481 to 77. The present deben- 
ture debt of the town is $559,828 21, including $180,000 for 
water works. The sinking funds aggregate $107,822 81, 

Canton, Ohio.—Bonds Defeated.—At the election held 
August 25 the propositions to issue $75,000 storm-water-sewer 
—o $20,000 gar works bonds were both 

efeated. 

Carthage, Ohio.—Bond Sale.—On August 21 the $418 25 5¢ 

1-10-year (serial) sidewalk bonds were awarded to the Ger. 


re 37 | man National Bank, Cincinnati, at 102. For description of 


bonds see CHRONICLE July 28, p. 199. 

Cleveland, Ohio.—Bond Offering.—Proposals will be re. 
ceived until 12 m., September 20, by Chas. P. Salen, Cit 
Auditor, for $100,000 4% bridge bonds, maturing April 
1, 1920. Securities will be ro ae bonds, in denomina.- 
tion of $1,000, dated April 1, 1900. Interest will be payable 
semi-annually, both principal and interest being a at 

y A 
certified check drawn on a national bank for 5¢ of the 
amount of bonds bid for, payable to the ‘‘ City Treasurer of 
Cleveland,” must accompany bids. Proposals must be made 
on blanks furnished by the City Auditor. 

Clyde, Ohio.—Bond Offering.—Proporals will be received 
until 12 m., September 8, by Chas. T. Hurd, City Clerk, for 
$9,887 4¢ refunding bonds, Securities are issued under au- 
thority of Section 2701, Revised Statutes of Ohio. They are 
in denomination of $500, except one bond, which will be for 
$387, all dated Sept. 1, 1900. Interest will be payable semi- 
annually at the Chase National Bank, New York City. Prin- 
cipal will mature part each six months, $500 from March 1, 
1914, to Sept. 1, 1922, inclusive, and $387 on March 1, 1923. 
All bids must be unconditional and must be accompanied by 
a certified check for $300. Accrued interest is to be paid by 
the purchaser, 

Decatur County, Ind.—Bond Sale.—An issue of $19,040 
Salt Creek Township gravel-road bonds was recently sold to 
local banks at 100577. . 

Edmonten, Alberta, N. W. T.—Debenture Offering.—Pro- 
posals will be received until 12 m., September 25, by G. J. 
Kinnaird, Treasurer, for $25,000 5% debentures. Securities 
are in denomination of $5,000 and will mature thirty years 
from May 6, 1897. -Interest will be payable semi-annually. 
The coupons for interest up to May 6, 1900, will be detached. 

El Paso County, Texas.—Bond Sale.—The $63,500 refund- 
ing bonds mentioned in the CHRONICLE August 11 have been 
taken by the State Permanent School Fund. 

Fostoria (Ohio) School District.—Bond Sale.—On Aug. 25 
the $15,000 4¢ school bonds were awarded to W. J. Hayes & 
Sons, Cleveland, at 101°46—an interest basis of about 3‘73¢. 
Following are the bids : 


W. J. Hayes & Sons, Cleve...$15,219 00 | New Ist Nat. B’k, Columbus.$15,075 00 
W. R. Todd & Co., Cincin,.... 15,176 00 | First Nat. Bank, Fostoria.... 15,050 00 
R. Kleyboite & Co., Cincin... 15,158 00 | Seasonzood & Ma er, Cin.... 15,040 00 
Rogers & Son, ChagrinFalls.. 15,138 00 | Lamprecht Bros. Co., Cleve.. 15,037 50 
P.8. Briggs & Co., Cincinnati. 15,055 00 


For description of bonds see CHRONICLE Aug, 11, p. 304. 

Fredonia, N. Y.—Bond Sale.—On August 27 $30,000 4¢ 
1-10-year (serial) Paving bonds were awarded to W. J. Hayes 
& Sons, Cleveland, at 10302, Following are the bids: 


W. J. Hayes & Sons, eve soncee, 103°02 | Geo. M. Hahn, New York........ 102°78 

Walter Stanton &Co.,N. Y..... 103°01 | R. B. Smith & Co., New York...102°75 

R. Kleyboite & Co.. New York..108°01 | Denison, Prior & Co., Cleve..... 102°25 

Lamprecht Bros. Co., Cleve. ...103°00 | City National Bank.............. 101°00 
m, Leach & Rochester Savings 





Co., New York.102°78 

Greenburg (N. Y.) Union Free School District No. 1.— 
Bond Offering.—Proposals will be received ‘until 8 P. M., 
September 11, by Wm. C. Wright, Clerk (P. O. Tarrytown), 
for $6,000 4% bonds. Securities are da Oct. 1, 1900. In- 
terest will be payable at the Tarrytown National Bank. 
Principal will mature $3,000 Oct. 1, 1924, and $3,000 Oct. 1, 


received until October 15 by T. M. } 1925 


Greenburg (N. Y.) Union Free School District No. 10. 
- ering.—Proposals will be received until 8P. M., 
September 5, by the Board of Education, Wm. H, Jackman, 
Clerk, for $15,000 4¢ bonds, Securities are in denomination 
of $1,000, dated Oct. 1, 1900. Interest will be payable annually 
on Dec, 81, and the Bee + will mature $1,000 yearly on 
December 31 from 1902 to 1916, inclusive. A. certified check 
for $750, payable to Frederick Ranscht, President Board of 
Education, must accompany proposals, 

Greenville, Ohio.—Bona Sale.—On August 27 $15,000 4¢ 
1-15-year (serial) Washington Avenue assessment bonds were 
awarded to Rudolph Kleybolte & Co., Cincinnati, at 103-006 
—an interest basis of about 3°565¢. 

Holland, Mich.—Bond Offering.—Proposals will be re- 
ceived until 7:30 P, M., September 4, by William O. Van Eyck, 
City Clerk, for $10,000 4¢ sewer bonds. Securities are in de- 
nomination of $1,000. dated Sept. 1, 1900. Interest will be 
payable annually on Feb 1 and the principal will ma- 
ture Feb. 1, 1911. A certified check for $150 miust accom- 
pany each proposal. : 

Jamestown, N. Dak.—Bonds Voted.—This pos recently 
voted in favor of issuing $10,000 water-works bonds. 

Joplin, Jasper County, Mo.—Bonds Registered.—The State 
Auditor has registered an issue of $5,000 5¢ 1-year current- 
revenue bonds, Securities are in denomination of $500, 
dated Aug. 20, 1900. Interest will be payable at the Miners’ 
Bank of Joplin. 

Kings County (Wash.) School District No. 1.—Bids.— 
Following are the bids received August 20 for the $200,000 
416% 20-year bonds : 
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Bonds. For Bonds ( Cont.) 
win Go Chicago.$210,706 10 | Farson, Fenet & Co.. Chic. .8200,260 00 


N. W. Ha 
. H. Rollt Bost. .*212,306 00 | National Bank of Commerce 
Prewbridge & Niver 4, 2001020 00} ($60,000)e.+--ce-ece---ase0ee« 50,815 00 


..Chi. 209, 

Farson, Leach & 00.) Cb10. are eee 0 | Denison, Prior & Co, Cleve. 200,000 00 
W. J. Hayes & Sons, Cleve.. 205,030 00 % 
Burlington (Vt.) Trust Co., 205,026 00 | M. F. Backus, Seattle Meeasene 200,100 00 
nut). daprscnegersypattasiail’ rw xter, Horton&Co.,Seattie 200,000 00 
wal Comamionet, 4 rt ageaipee i. 4.4 vo bonds being delivered immediately, 
‘As stated last week, bonds were awarded to N. W. Harris 
& Co,, Chicago, at 105°35. ; 

Knox County, Ind.—Bond Sale.— An issue of $29,975 17 
41¢¢ Busseron ry gravel-road bonds was sold on Aug. 
22 to Campbell, Wild Co,, Indianapolis, at 102°21. Fol- 
lowing are the bids: 





8 


Campbell, Wild & Co., Ind’lis.$30,640 17 | R. Kleybolte & Co., Cincin... 30,025 17 
w. waves & Fay Cleve... met 17 | Seasongood & Mayer, Cincin. 29,980 17 
W. R. Todd & Co.,Cincinnati. 30,375 17 


Knoxville, Pa.—Bonds Voted.—The issuance of $45,000 
bonds was authorized at a recent election. 

Labelle School District, Lewis County, Mo.—Bonds Reg- 
istered.—Building bonds to the amount of $2,000 have been 
registered by the State Auditor. Securities are in denomi- 
nation of $100, dated June 1, 1900, Interest will be at the 
rate of 6%, payable at the Home Savings Bank of Labelle. 
Principal will mature in ten years. 

Lakewood, Ohio.— Bond Sale.—On August 17 the $112,500 
44 sewer bonds were awarded to Denison, Prior & Co., 
Cleveland, at 100°74 and accrued interest—an interest baris 
of about 3°95. Bonds are divided into three series of $37,500 
each, and will mature $500 of each series every six months, 
beginning Oct. 1, 1905. For further description of bonds see 
CHRONICLE July 28, p. 200. 

Lancaster, Ohio.—Bond Offering.— Is will be re- 
ceived until 12 m., Sept. 17, by H. T. Mechling, City Clerk, 
for $3,000 5¢ High Street assessment bonds, in denomination of 


These bonds are alike in description to the two iseues sold 
June 18. The reason for the re-sale has not yet been made 
known to us. 

Lawrence, Mass.— Temporary Loan.—This city yoouny 

_ borrowed $50,000 for a little over two months from Curtis 
Sanger, Boston, at 2°96%. Following are the bids received : 
eee Oe Eee ents... $008 | Bogeriy & Crocker, Boston ., See 
Bond & Goodwin, Boston........ 8°10% | Geo. Mixter, Boston .............. Py 

Lima, Ohio.—Bond Offering.—Proposals will be received 
until 12 m., September 3, by C. E. Lynch, City Clerk, for the 
following paving bonds : : 
$28,000 844 East McKibben Street paving bonds, in denominations of $1,000 

and $150, Principal will mature $1,150 each six months from Jan. 1, 

6,700 ie Weoek H sitet coving bende in denominations of $300 and 
‘ i will mature $835 each six months from Jan. 1, 1901, to j- 

° ‘and Ch Alley paving bonds, in denominations of 8250 

:incipal will mature each six months, trom Jan. 1.1901, 

$200 from July 1, 1903, to July 1, 195, inclusive. 
aving bonds, maturing each six months, $2,000 

y 1, 1902, and $1,000 from Jan. 1, 1903, to July 


2,250 aie But 4 
ucKe 
and $200. 


to Jan. 1, 1903, an 
34,000 East Market Street 
rom Jan. 1, 1901, to J 

1, 1910, inclusive. 
Securities are dated July 1, 1900. Interest will be payable 
January 1 and July 1 at the office of the City Treasurer. 
Bonds are issued under authority of sections 2,703 to 2707, 
inclusive, and 2709, Revised Statutes of Ohio. Proposals 
must be made separately on blanks prepared by the city, and 
which may be obtained from the City Clerk, and must be ac- 
companied by a certified check on a Lima bank for 5¢ of the 
amount of the bonds bid for and made payable to the City 

Clerk. Accrued interest to be paid by the purchaser. 

Lorain, Ohio.—Bond Sale.—On August 20 the $9,000 4¢ 
sewer bonds were awarded to A. V. Hagemen, Lorain, at 
par. The only other bid received was one from W. R. Todd 
& Co., Cincinnati, at par, which bid we are advised was not 
accompanied by a certified check as required. For descrip- 


150, and 
enomination of $175, 


City Treasurer. ncipal will mature 
poe every six months from Feb. 1, 1901, 
clusive, 


$3,500 5¢ North High Street assessment bonds, in 
Securities are dated June 20, 1900. 
Interest will be ee semi-annually at the office of the 


A certified check for $200 must accompany pro- 


one bond of each 
to Aug. 1, 1910, in- 





tion of bonds see CHRONICLE Aug, 4, Pp 252. 

Luverne, Minn.—Bond Sale.—On Augast 25 the $10,000 5¢ 
20-year sewer bonds were awarded to the First National 
Bank of Luverne at 109°62—an interest basis of about 4°28¢. 
For description of bonds see CHRONICLE Aug. 11, p. 305. 

Mansfield, Ohio.—Bonds Not Sold.—This city has been 











osals, Authority for the issuance of these bonds will be | offering for sale a large number of street-improvement 
et in sections 2704 and 2705, Revised Statutes of Ohio. bonds, but we are advised that, owing to the fact that the 
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CITY OF BIRMINGHAM, ALABAMA. 





NOTICE 


To Holders of Fourth Series Sanitary 
Bonds of the City of Birmingham, 
Alabama. 


BIRMINGHAM, ALA., Aug. 14, 1900. 


Your attention is called to the following resolu- 
tion adopted by the Board of Mayor and Aldermen 
of Birmingham on August 10th, 1900, viz.: 

“Be it resolved by the Mayor and Aldermen of 
Birmingham, That the holders of ‘FOURTH 
SERIES, SANITARY BONDS,’ of the City of Bir- 
mingham, Ala., ISSUED ON THE 18ST DAY OF 
APRIL, 1885, authorized by an Act of the General 
Assembly of Alabama, entitled ‘An Act to author- 
ize the Mayor and Aldermen of Birmingham to 
negotiate aloan for drainage and for sanitary pur- 
poses and to issue bonds for the payment of the 
same,’ approved February 14th, 1885, said bonds 
being payable twenty years after date of their issu- 
ance, with the option to tbe city to pay same after 
ten years from the date of their issuance, bearing 
interest at the rate of eight per cent per annum, 
interest payable semi-annually on the Ist day of 
April and October in each year at the Hanover 
National Bank in the City of New York, are hereby 
notified that said bonds are herewith called for re- 
demption and will be paid on the 1st day of October, 
1900, together with interest to said date, and that 
interest hereon shall cease from and after said date. 

“ Be it further resolved, That the treasurer of the 
City of Birmingham is hereby instructed to make 
publication of the above resolution once a week for 
four consecutive weeks in some paper published in 
the City of Birraingham and some financial paper 
published in the City of New York.” 


In pursuance of the foregoing resolution, notice 
is hereby given the holders of said bonds that same 
will be paid on presentation and surrender thereof 
on the first day of October, 1900, at the Hanover 
National Bank, New York City, and that interest 
from and after said date ceases, ¥ 


GEORGE BUSTIS, 
City Treasurer. 





NOTICE 


To holders of School Bonds of the City 
of Birmingham, Ala. 


Your attention is called to the following resolu- 
tion adopted by the Board of Mayor and Aldermen 
of Birmingham on August 10th, 1900, viz.: 

“Be it resolved by the Mayor and Aldermen of 
Birmingham, That the holders of ‘SCHOOL BONDS’ 
of the city of Birmingham, Alabama, ISSUED ON 
THE FIRST DAY OF JULY, 1885, authorized by 
an Act of the General Assembly of Alabama, en- 
titled, ‘An Act to authorize the Mayor and Aider- 
men of Birmingham to issue bonds of said city for 
an t not ding twenty thousand dollars, 
for the purpose of purchasing schoo) lotsin said city 
and of erection, adding to and improving school 
buildings, and furnishing the same,’ approved Feb- 
ruary 17, 1885, said bonds being payable in thirty 
years after date of their issuance, with the option 
to the city to pay same after fifteen years from the 
date of their issuance, bearing interest at the rate 
of seven per cent per annum, interest payable an- 
nually on the first day of July in each year at the 
Hanover National Bank in the City of New York, 
are hereby notified that said bonds are herewith 
called for redemption and will be paid on the first 
day of July, 1901, together] with interest to said 
date, and that interest thereon shall cease from and 
after said date. 

“Be it further resolved, That the Treasurer of 
the City of Birmingham is hereby instructed to 
make publication of the above resolution once a 
week for four consecutive weeks in some paper 
published in the City of Birmingham and some 
financial paper published in the City of New 
York.” ' 

In pursuance of the foregoing resolution, notice is 
hereby given the holders of said bonds that same 
will be paid on presentation and surrender thereof 
on the first day of July, 1901, at the Hanover 
National Bank, New York City, and that interest 
from and after said date ceases. 


GEORGE EUST'S, 
City Treasurer, 








Municipal Bonds 
BOUGHT AND SOLD. 


APPRAISEMENTS MADE OR QUOTATIONS 
FURNISHED FO8& THE PURCHASE, SALE OR 
EXCHANGE OF ABOVE SECURITIES. 


LISTS ON APPLICATION. 


N. W. HARRIS & CO., 


BANKERS, 
31 NASSAU ST. (Bank of Commerce Bldg.) 





Investment Securities 
FOR 


SAVINGS BANKS and TRUST FUNDS 
5s BONDS A SPECIALTY. 


EDW. C. JONES & CO., 


NBW YORK, - - 1NASSAU STREBT. 
PHILA, - - - - 11380, FOURTH ST. 





James N. Brown & Co.,, 


Bankers, 62 Cedar Street, 
DEALERS IN 


HIGH -GRADE 


Investment Bonds and Stocks 
UNLISTED SECURITIES. 
MUNICIPAL BONDS. 


Securities Netting from 31¢ to 62 
ALWAYS ON HAND. 
Send for our Investment Circular. 


DUKE M. FARSON, Banker, 


182 Dearborn Street, 
Municipal Bonds. CHICAGO, 


Blodget, Merritt & Co., 


BANKERS, 


16 Congress Street, Boston. 
15 Wall Street, New York. 


STATE, CITY & RAILROAD BONDS. 
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bids submitted for the work by the contractors were all in 
excess of the estimates of the City Engiveer, the bonds have 
not been sold and the improvement of the several streets has 
been indefinitely postponed. 

Massachusetts.—Bond Sale.—On August 29 the $325,000 
os gold bonds maturing July 1, 1940, and the $400,000 3¢ 
onde maturing April 1, 1980, were awarded to Biake 

. & Co. and Estabrook & Co., Boston, at 101:29—an in- 
terest basis of about 2°04¢. Following are the bids : 

Bonds Bonds For the 

Due Due Entire 

Blake7Bros. & Co. and Estabrook & Co stylet sguglignenicbedagiiy 

Harvey Fisk # Sons and Vermilye & Co........ 101097 100607 —...... 

Parkinson & Burr and Perry, Coffin & Burr.... cescce = svn 1: 0°778 

¥ &@ Co., BostOn........0.-seeeves — seeeee 


ED Shepard NINE oo. odcks on ineche, 7 |) aepees 100 14 
For description of bonds see CHRONICLE August 25, p. 410. 
Mayviile, Mich.—Bonds Defeated.,—At a recent election a 

proposition to issue $5,000 electric-light-plant bonds was 

voted upon and defeated. 

Medicine-Hat, N. W. T.—Debenture Offering.—Proposals 
will be received vntil 12 m., September 15, by W. N. Adsit, 
‘Town Clerk, for $40,000 4¢ water debentures. Securities are 
in denomination of $500, Interest will be payable — at 
the Merchants’ Bank of Canada, Medicine- ‘ pal 
will mature $2,000 yearly from 1901 to 1920, inclusive. 

Millersburg, Ohio.—Bond Sale.—On August 27 the $4,000 
5¢ 2-11-year (serial) paving bonds were awarded to The Claude 
Ashbrook Co., Cincinnati, at 106:375. Following are the 





te anumrane Oi in "Bete 0 | Gmernnen’ & Bares na et Be 
ads ee .&G. . vee. 4,021 00 
Weapon ieee Us. Geta: Boas ome: Soo os 
* And accrued interest. 
For description of bonds see CHRONICLE Ma 25, p. 410. 
Mindenmines, Mo.—Bond Sale.—P. F. Keleher, St. Louis, 
has purchased an issue of $2,000 6¢ funding bonds. Securi- 
ties are in denomination of $1,000, dated Aug. 1, 1900, and 
will mature one bond in five years and one bond in ten years. 
Mineral Wells, Texas.—Bonds Approved.—The Attorney- 
General has Lore for registration $3,000 funding-im- 





Minto Township (P. 0. Harriston), Ont.—Debenture 
Sale.—On August 20 the $4,292 51 4¢ 1-20 year (serial) deben- 
tures were awarded to Geo. A. Stimson & Son at 101°38. 


Following are the bids : 

Geo. A. Sti Son....... 2001 G. W, Wood & Son..........0044 826 
Central Loan ry te 6a 60 | W. FH Broure.........:c.ssseeee mons oe 
H, O’ Hara & C0......5..sereeee 332 61 | Aemilius Jarvis & Co........ . 4,190 00 


& 4; 
Merriiton, Ark.—Bond sate.—Un August 27 the F ag 
5¢ gold water-works bonds were awarded to W. J. McDon- 
ald, Oak Park, Ill., at par. For description of bonds see 
CHRONICLE Aug. 25, p. 410. 

Mount Vernon, [ll.—Bond Sale,—It is stated in local ps- 
pers that an isene of $20,000 4% refunding bonds has been sold 
to Campbell, Wild & Co., Indianapolis. 

Mancy, Pa.—Bond Sale,—This borough has sold to local 
citizens an issue of $7,000 4¢ 10-20-year (optional) bonds. Se- 
curities are dated Sept. 1, 1900, and the interest will be pay- 
able at the office of the Borough Secretary. 

Nassau County, N. Y.—Bond Offering.— Proposals will be 
received until 12 mM., September 7. by J. Seymour Snedeker, 
Clerk Board of Supervisors, for $65,000 34¢¢ gold bonds. Se- 
curities are dated Sept. 1, 1900, and will mature Sept. 1, 1930, 
A certified check, payable to Henry M. W. Eastman, County 
Treasurer, for 5¢ of bid, must accompany proposal. Accrued 
interest must be paid by purchaser. 

New Castle (Pa.) School District.—Bond Offering.—Pro- 
posals will be received until 7 P. m., Septemover 8, by J. S. 
Westlake, Secretary, for $18,000 844% 10 20 year (optional) 
funding bonds. Securities are in denomination o $1,000, 
wage va 1, 1900. Interest will be payable semi-annually, 

ee of tax. 

New Whatcom (Wash.) School District No. 1.—Bond 
Offering. — Pro’ will be received until 2 P.m., Sept. 8, 
v7, Mrs. E. V. Lilley, District Clerk, for $48,000 refanding 


nds, 

Ohio University.—Bond Sale.—On August 24 the $10,000 
5¢ certificates of indebtedness were awarded to W. J. or 
& Sons, Cleveland, at 109°27—an interest basis of about 3'40¢. 
Other bids were received from Season & Mayer, Cincin- 
nati; Feder, Holzman & Co., Cincinnati; The Bank of Athens, 
Athens; The New First National Bank, Colambus; The 








oat pagers $9, funding water-works and $9,000 school- | Lamprecht Bros, Oo., Cleveland; L. G. Worstell, Athen,; 
use bonds, The Security Savings Bank of Athens and Denison, Prior g 
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ADAMS & COMPANY, LONDON AND PARIS/Geo. D. Cook Company, 


BANKERS, 
DEALERS IN 


Members of Boston Stock]Exchange. 
No. 7 Congress and $1 State Streets, 


Exchanges. 


EXCHANGE, Ld., 


Bankers and Exchange Agents. 
HEAD OFFICE: 


INVESTMENT BONDS. | 24 Throgmorton St., London, E. C. 


Business undertaken in all Securities New York Office, 52 Broadway. 


quoted on the London and Centinental 


OCORRESPONDENOE RE TERMS 
INVITED. 


INVESTMENT SECURITIES. 
238-240 La Salle Street, 
CHICAGO. 





The Lamprecht Bros. Oo. 





BOSTON. 








E. H. ROLLINS & SONS, | DENISON, PRIOR & CO. 


BANKERS. 
Bonds for 


Permanent Investment 


19 Milk Street, BOSTON. 
Denver. San Francisco, 


MASON, LEWIS & CO., 





DEALERS IN 


SEND FOR LISTS. 


8 Exchange Place, Boston, 
121 Euclid Avenue, Cleveland. John Nuveen & Co., 


MUNICIPAL 


AND OTHER HIGH-GRADE 


BONDS. 
Cleveland, Ohio, + 197 Superior Street. 
BASTERN BRANCH: 
New York City, . . 523 Breadway. 


High Grade Bonds, | asses mvs * Cleveland market boueht 


LAMPRECHT BROTHERS & 00., 
Members New York and Chicago Stock Exchanges. 


MUNICIPAL BONDS. 





INVESTMENT BANKERS, 
ist National Bank Building, Chicage. 





BANKERS 
OHIOAGO, BOSTON, 


Correspondence solicited. 
Reference, First National Bank, Chicago. 





Monadnock Building. 60 Devonshire St. TROWBRIDGE vile 


Pe 
CORPORATION B Oo N D Ss. 
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& NIVER CO., 
MUNICIPAL BONDS,| DULUTH. MINN. 


A.R.MACFARLANE& CO. 


BANKERS AND BROKERS, 


(Members American Bankers’ Ass’n.) 








LIST ON APPLICATION, First National Bank Bidg., DEALERS IN 
Commercial Paper, Mortgage Loans, 
Charles Whann &Co,, 7. B POTTER, — | **s mss nenayegery rover owners ana 
DEALERS 15 MUNICIPAL and Bonps |F. R. FULTON & CO., 
MUNICIPAL and RAILROAD| CORPORATION "| Miunicipat _Bonps, 
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Co., Cleveland. Bonds mature $5,000 on September 1 of 
each of the years 1906 and 1907. For description of bonds 
see CHRONICLE July 14, p. 99. 

Orange County. Ind.—Bonds Not Sold.—We are advised 
that an issue of $16,400 4¢ gravel-road bonds offered for sale 
on Angnst 6 were not sold. The issue will be re offered for 
sale about September 3 as 44¢ per cents, 

Otsego, N. ¥.—-Bond Sale,—On August 25 the $47,000 31¢4 
refunding bonds were awarded to Isaac W. Sherrill, Pough- 
keepsie, at 102°17. Following are the bids : 

I, W. Sherrill, Poughkeepsie....102°17 | Farson, Leach & Co., Chicago....101°37 
Wg Hares h Gory Ceres Itty | Passions Makes Now voor soees 

For description of bonds see CHRONICLE Aug. 25, p. 410. 

Palo Alto High School District, Santa Clara County, 
Cal.—Bond Sale—On August 20 the $20,000 5¢ gold bonds 
were awarded to F. J. Hambley, San Jose, at 107:15—an in- 
terest basis of about 3°848¢. Securities mature $2,000 in 1904 
and $3,000 yearly from 1905 to 1910, inclusive. 

Perry County, Ill.—Bond Election—Bond Offering.—We 
are advised by T. G. Taffee, County Clerk, that the County 
Board contemplates submitting to the voters at the regular 
November election the proposition to refund its outstanding 
railroad-aid bonds, The amount to be refunded is about 
$175,000 and bids for the same will be received until Sept. 10, 
1900 


Port Clinton, Ohio.—Bond Sale,—On August 27 the $2,750 
5¢ 2-11-year (serial) sewer bonds were awarded to the Croghan 
Bank of Fremont at 105-70. Following are the bids: 

Croghan Bank of Fremont,...§$2,907 00 | Lamprecht Bros. Co., Cleve. ..$2,784 50 
New Ist Nat. B’k, Columbus... 2,811 85 

For description of bonds see CHRONICLE Aug. 11, p. 306, 

Portland, O1e.—Bond Offering.—Proposals will be re- 
ceived until 2 Pp. M., September 15, by the Committee on 
‘Ways and Means of the Common Council, care of Thomas C. 
Devlin, City Auditor, for $25,000 6% 10-year gold improve- 
ment bonds. Securities will be issued in denominations of 
not less than $25 nor more than $500. Interest will be pey- 
able semi-annually at the office of the City Treasurer. Bid- 
ders will be required to submit a flat bid without conditione, 
except as to the regularity of each issue of bonds, and a certi- 
fied check for 5¢ of the amount of bid, drawn on a bank in 





the city of Portland, payable to the City Auditor, must ac- 
company each bid. 

Preble County, Ohio.— Bond Sale.—On August 25 the $17,- 
000 4% bridge bonds were awarded to the Preble County Na- 
tional Bank at 104°559 and the $13 000 4% County- Home-re pair 
bonds were sold to the same institution at 103°50. At these 
ie the bonds net about 3°387¢ and 38-415, respectively. 

or description of bonds see NICLE Ang, 18, p. 358, 

Red Bank, N. J.—Bond Election,— An election will prob- 
ably be held in this place to vote on the question of issuing 
$10,000 water bonds. ; 

Riverside (P. 0. Biveredge), N. J.—Bond Sale.—On Aug- 
ust 23 $5,000 5¢ 11-year (average) bonds were awarded to 
mat Hahn, a local investor, at 110, Following are the 

ids : : 


Ne Ta ices canpiptasonsts> 110°00 | Walter Stanton & Co., N. Y......105°24 
Penbale & Fisher, New York...108°16 | Lamprecnt Bros. Co., Cleve..... phd 
} 


C. Zabriskie, Jersey City.... 107°01 | Jose, Parker & Co., Boston...... 
Edw. C. Jones & Co., New ‘York.106°60 ¢ 


Riverside School District, Riverside County, Cal.—Bond 
Offering.— Proposals will be received until 10 a. m., Sept. 21, 
by D. G. Mitchell, County Treasurer, for $40,000 4¢ gold high- 
school bonds, Securities are in denomination of $1,000, dated 
Aug. 8, 1900. Interest will be payable semi annually at the 
office of the County Treasurer. Principal will mature $4,000 
yearly on August 8 from 1911 to 1920, inclusive. 

Robertson County, Texas.—Bond Sale.—The $6 380 re- 
funding bridge bonds mentioned in the CHRONICLE July 21 
have been taken by the Permanent School Fund of the 
county. Securities sre in denomination of $1,000, exceptone 
bond, which is for $380. Interest will be at the rate of 4g, 
and the principal will mature in twenty years, subject to 
call after five years. 

Saginaw, Mich.—Bond Sale.—On August 18 $6,000 4¢ 
sewer and $8,000 4¢ street-improvement bonds were awarded 
to W. J. Hayes & Sons, Cleveland, at 102°283 and 10230, re- 
spectively. The sewer bonds are in denomination of $600, 
dated Aug. 1, 1900, and the street bonds $800 each, dated 
Sept. 1, 1900, Interest will be payable semi-annually at the 
cflice of the City Treasurer. Principal of each issue will ma- 
ture one-tenth early. 

Saline County (Mo.) Salt Pond Township.—Bond Sale.— 
We are advised that the $25,000 4¢ refunding bonds, recently 
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Canal Bank, 


NEW ORLEANS, LA. 
(Successor of N. O. Canal & Banking Co.) 
CAPITAL, $1,000,000. 
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CORRESPONDENCE SOLICITED. 


C. H. WHITE & CO. 


BANKERS, 
71 BROADWAY, NEW YORK. 
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ANGLO-AMERICAN BANK, Ltd., 
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Perry, Coffin & Burr, 
INVESTMENT BONDS, 


60 State Street, 
BOSTON, 





MUNICIPAL BONDS. 
E. C. STANWOOD & Co., 


BANKERS, 
121 Devonshire Street. 
BOSTON. 


W. A. C. EWEN, 


Railroad Bonds and Guaranteed Stocks 
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50-Year Gold 42% Bonds 


FOR SALE BY 


Farson, Leach & Co., 
85 NASSAU ST., NEW YORK. 





R.A. Lancaster & Sons, 


BANKERS, 
No. 10 WALL STREET, 
NEW YORK, 

DEALERS IN 
INVESTMENT and MISCELLANEOUS 
SECURITIES. 

Southern Securities a Specialty. 


1880. 1900. 
The United States Life 


Insurance Co. 
(8 THE CITY OF WEW YORK. 


OFFICERS: 
GrorGE H. BuRFORD, President, 
Geo. G. WILLIAMS, Vice-Pres, 
C, P. FRALEIGH, 2d Vice-Pres. 
Ricu’p E. CocHRAN, 3d Vice-Pres, 
A. WHEELWRIGHT, Secretary. 
J. L. Kenway, Asst. Secretary. 
Wa. T. STANDEN, Actuary. 
ARTHUR C, PERRY, Cashier, 
Joun P. Munn, Medical Director. 


FINANCE COMMITTEE: 
Gro, G. WILLIAMS, Pres. Ohem. Nat. Bank 
Joun J. TUCKER, - - - Butlder 
E. H. PERKINS, JR., Pr. Imp, @ Trad. Nat.Bk 
James R. PLUM, - + -+ = eather 


Active and successful Agents wishing to 
represent this Company may com: 
municate with Richard E. Cochran, 
3d Vice-President, atthe Home 
Office, 273 Broadway, N. Y. 











J.C. MORRIS, President. 
EDWARD TOBY, Vice-President. 
EDGAR NOTT, Cashier, 


Correspondents — National City Bank, National 
Bank of Commerce, New York; Boatmen’s 
s; N. W. National Bank, Chicago; M 

National Bank, Boston. 


FIRST NATIONAL BANK 
OF MILWAUKEE. 


CAPITAL, -. 2 © = $1,000,000 
SURPLUS AND PROFITS, - $500,000 


Transacts a General Banking and Foreign Exchange 
Business. Collections receive Special Attention. 
OFFICERS: 

F.G. BIGELOW, Pres’t. F.J. Kipp, Cashier. 
Wu. BIGELOW, V.-Prest. T. E. CAMP, Ass’t Cashier, 


San Francisco. 


The First National Bank 


OF SAN FRANCISCO, CAL. 
UNITED STATES DEPOSITARY. 
Capital, $1,500,000 | Surplus, $1,000,000 
8. G. MURPHY, President. Jas. K. LyNou, Cashier. 
JAMES Morritrt, V.-Pres. J. K. MOFFITT, Asst.Cash, 

General Banking Business. Accounts Solicited. 
Commercial and Travelers’ Credits issued, availae 
ble in all parts of the world 

















United States Government 


uses the Whiting Papers. So do the 
leading Railroads, Banks, Insurance 
Companies and Mercantile Houses every- 
where. If youare not using Whiting’e 
Linen Ledgers in your office write us for 
samples. For account books they are 
unequaled. They are made in tints 


especially recommended for the eyes by 
eminent oculists. We will send you 


a pamphlet on the subject free. 
WHITING PAPER COMPANY 
Houyors, Mass., 


and 150 Duane Sr., New Yors. 
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registered, have been sold to the Wood & Huston Bank’ of 
Marshall, Mo., at 102. Securities are in denomination of 
$1,000, and will mature in twenty years, part being subject 
to call after five years and part after ten years. 

Sharon, Wis —Bond Sale.—We are advised that the $3,000 
4% 12-14-year (serial) bonds mentioned in the CHRONICLE 
July 14 have all been sold to local investors. 

Shawano, Wis.—Bond Offering.—We are advised by M. J. 
Wallrich, Mayor, that this city has voted by a large major- 
ity to issue $15,000 electric-light-plant and water.works 
bonds. Interest on these bonds will be at the rate of 31¢¢, 
pre annually at the first National Bank of Shawano. 

incipal will mature $1,000 yearly from 1906 to 1920, in- 
clusive. An offer of par has been received from the State 
for these bonds, but the Mayor is open for any bids that may 
be made for the same. 

Shenandoah (Iowa) Independent School District.—Bond 
Sale.—This district has sold eo 4% 5-10-year (optional) 
bonds to Mason, Lewis & Co., Chicago, at par. These bonds 
pak in addition to the $10,000 sold last month to the same 

Steckton, Cal.—Bond Offering.—Proposals for the $52,000 
4¢ 1-40-year bonds (fully described in the CHRONICLE August 
18. p. 859,) will be received until 5 Pr. m , September 11, by 
I. H. Robinson, City Clerk. A certified check for $500, pay- 
able to the Mayor, must accompany proposals. 

Stoughton, Wis.—Bids Rejected —Bond Sale.—All bids re- 
ceived on August 20 for $23,000 city-hall bonds were rejected. 
The City Treasurer was afterwards awarded $5,000 as an in- 
vestment for the sinking fund and the remaining $18,000 will 
be yer by the State. Interest will be at the rate of 31 

cent. 

Titusville, Pa.—Bonds Voted.—An issue of $6,000 Spring 
Street tne bonds was voted at the election held August 7 
1900. These bonds, we are advised, will not be sold until 
some time next spring. 

Valdosta, Ga.— Bond Sale.—On August 15 the $25,000 5¢ 
30 year gold sewer bonds were awarded to Trowbridge & 
Niver Co., Chicazo, at 108-16 —an interest basis of about 41¢¢. 

West Superior, Wis.—Temporary Loan.—The city has bor- 
rowed from the American Exchange Bank thesum of $14,000 


White Plains, N. Y.—Bond 
received until 8 P. m., September 6, by the board of trustees, 
Samuel C, Miller, President, for $50,000 81¢¢ road bonds, 
Securities are in denomination of $1,000, dated Oct. 1, 1900. 


Offering.—Proposals will be 


Interest will be payable semi-annually, and the princi 
will mature $5,000 yearly on October 1 from 1910 to 1919, in- 
clusive. A certified check for 10¢ of the par value of the 
bonds, payable to the Village Treasurer, must accom 
| mt go Py Fy the poem a of these Loge i 1 be 
ound in apter » Laws of 1 as am Dd 
care of 1000, - ' bis a 
sboro, N. Y.—Bids Rejected.—At_ a meeting of the 
Village Trustees held August M4 a resolution was ‘as ted. 
rejecting all bids received on August 10 for the $40,000 Bigs 
gold sewer bonds. A fall list of the bids was given in the 
CHRONICLE August 18, B 859. 
Woodbury, N. Y.—Bond Sale.—On August 21 $5,000 4¢ 
53¢-year (average) bonds were awarded to W. J. Hayes & 
Sons, Cleveland, at 102°30. Following are the bids : 
W. J. Haves & Sons, Cleve......19230 | R. B. Smith & Co., New York,..100°50 
Welter Beacton SCO. Ne 8.22. 1088S | Cole a Re REE BORK. .++--.100°00 
Yakima County (Wash.) School District No. 16.—Tem- 
porary Injunction.—We are adv that the $5,000 bonds 
offered for sale on August 25 were not sold, owing to a tem- 
porary injunction having been granted to restrain their is- 
suance. 
Yonkers (N. Y.) School District.—Bond Offering.—Pro- 
Is will be received until8 Pp. m., Sept 5, by J. H. Clax- 
song Secretary Board of Education, for $56,000 814¢ bonds. 
Securities are in denomination of $5,000 (except one bond 
which will be for $1,000), dated August 1, 1900. LIaterest 
will be payable April 1 and October 1. Principal will ma- 
ture on April 1 as follows: 5.000 in 1914. $10,000 in the 
years from 1915 to 1919 and $1,000 in 1920. A certified 
check “4 5¢ of the amount of bonds bid for must accompany 
pr 8, 
oungstown Township, Ohio.—Bond Sale—On Aug. 24 
$10.000 5% 1-10-year (serial) park bonds were awarded to 
Feder, Holzman & Oo., Cincinnati, at 105°65—an interest 
basis of about 3°85¢. Securities are dated Sept. 1, 1900, and 


at 6¢ interest. 





the interest will be payable semi-annually, 








MISCELLANEOUS. 
WILSON & STEPHENS, 


BANKERS, 
41 WALL ST., NEW YORK 





Dealers in Bonds of Railroad, Gas and 
Other Public Coporations. 


Loans on and issues of Approved 
Securities Negotiated. 





SIMON BORG & CO., 


BANKERS, 
No. 20 Nassau Street, New York. 


High-Grade 
Investment Bonds 
And Guaranteed Stocks 


Descriptive Circular sent upon application. 


INVESTMENT BONDS A SPECIALTY. 





ROLSTON & BASS, 


STOCKS, BONDS, 
AND MISCELLANEOUS SECURITIES. 
16 BROAD STREET, NEW YORK. 
P. O. Box 2056. 


W. H. ROLSTON, 
W. ALEX. BASS, Jz., 
Members N. Y Stock Ex. 


EDWIN 8. HOOLBEY, 





Financial Rvieew 1880-1900. 


The 21 annual ingves. Price, #25. Single issues 


since 1886, $2. 


B DANACO. 
Street, New York. 








__MISCELLANEOUS. MISCELLANEOUS. 

Seen eee S©CO-| Tere AUDIT COMPANY 
11, 13, 15 and 17 Broad Street, 

Cngengoneeneba tar lnvertanalt ft an mente, tor OF NEW YORK, 

Kalle — p A oy Ty Eatanstions ot Queen Building, New York Life Bldg., 


Railroad 

fected. Act as Financial Agents for Corporations 

and Investors. 

U. S. Bonds, all issues, bought and sold. 
22 W. 33d ST., Op. Waldorf-Astoria. 

202 FIFTH AVH., cor. 25th St. 

487 BROADWAY, Silk Ex’ge Bids 
56 WORTH ST. & 39 Thomas 8 
87 HUDSON S8T.. Mercantile Ex. 
16 COURT 8T., Brooklyn. 


SPECIALISTS IN 
ALL STOCKS and BONDS 
NOT DEALT IN ON THE 
N. Y. STOCK EXCHANGE. 
ALLEN, WOOD & McGRAW, 

Augustus Floyd, 


82 PINE STREET, NEW YORK, 
DEALER IN 
LOCAL INVESTMENT SECURITIES 
CITY ER. AND GAS CO. BONDS. 
MUNICIPAL BONDS. 


CLINTON GILBERT, 


2 Wall Street, New York. 


BANK AND TRUST CO. STOCKS. 
INVESTMENT SECURITIES. 


The Mutual Benefit 


LIFE INSURANCE CO., NEWARK, N. J. 
AMZIDODD, . . . . PRESIDENT 
Market Values) J: 1900. ...870,466,400 46 
fisoitles NJ. and N. Y. Stan nerd). 64840707 24 
jarplus 5,625,608 22 
THE NEW POLICY CONTRACTS 


OF THE 
MUTUAL BENEFIT 
CoNnTAIN 
Special and Peculiar Advantages 


which are not combined in the 
POLICIES OF ANY OTHER COMPANY. 


Branch Offices: 


























Cedar & William Sts. La Salle & Monroe Sts. 
New York City. Chicago. 


An Audit bv this Company 


is a Guarantee that 

1. The books have been closed in a 
proper manner. 

2. Any carelessness or irregularities 
have been discovered. 

8. The simplest modes of book-keeping 
have been suggested. 


4. If the books do not present a true 
commercial situation, the fact 
will have been pointed out. 








Inspections of books are made without 
charge, for the purpose of quoting 
prices. Terms are reasonable because 
of the despatch with which audits are 
made and reports are furnished. Man- 
agerial oversight is given to all ac- 
counting. 





Municipal and Corporation Bonds 
Te net the Investor 


3 to 5% Per Cent. 
Lists sent on application. 


WwW. J. HAYES & SONS, 


111 Congress Street, Boston. 
318 Supertor St., Cleveland, © 





WE DEAL IN 
SOUTHERN AND WESTERN 
SECURITIES. 
ROSENBERGER & LIVERMORE, 


(Spectalists in Southern and Western Bonds.) 
31 NASSAU STREET, - NEW:YORK. 











